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No one questions the fact that our power as an organization in 
accomplishing the purposes for which it was established will increase 







at least as rapidly as the size of the membership increases. As our 
membership increases, in better protective credit legislation we shall 
have more power; in educating the business community to safer busi- 
ness methods, more power; in bringing better conditions into the 
field of insurance, banking, accounting, mercantile agency service, ad- 
justments of failures, more power, etc. So in each city and town of 
the country let it be—“Build up the association so that it shall have 
the power to which its purposes and record of accomplishments en- 


title it.” 


NEW MEMBERS REPORTED DURING DECEMBER. 


Augusta, Ga. 
Dixie Carbonating Co.—J. B. Schweers, 
President. 
Baltimore, Md. 
Kirson, M. W., & Co.—M. W. Kirson. 
Scoll-Millman Co.—Jacob Scoll. 
Bay City, Mich. 

Bay City Grocer Co.—H. N. Smart. 
Columbia Mfg. Co., The—E. L. Brown. 
Boston, Mass. 

American Radiator Co.—A. S. Bryant. 

Armstrong, R. W., Co., The. 

Badger, E. B., & Sons Co.—F. W. Brig- 
ham. 

Burnett, Joseph, Co.—Daniel J. Buck- 
ley, Treasurer. 

Commonwealth Shoe & Leather Co. 

Doten-Dunton Desk Co.—T. W. Peirce, 
Treasurer. 

Morse Bros. & Ehrlich. 

Revere Rubber Co—W. H. Gleason, 
Secretary. 

Wadsworth, Howland & Co.,. Inc— 
George H. Kimball, Secretary. 

Wright, E. T., & Co. Inc—James A, 


Munroe. 
Buffalo, N. Y. 
Buffalo Shirt Company, The—Bert C. 


right. | 
Blakeslee, Perrin & Darling—Wm. L. 
Blakeslee. 


Cling-Surface Co—William D. Youna:.*”, 


Farthing, George E 


Hayes Litho. Co.—M. H; Robita:” ”* 


Jaynes Auto Supply Comparty—Welling-" : 


ton C. Jaynes. * ‘«*. 
Jones Iron Works, Phe--Avery C. Wolfe. 
a oe Génipany--George. H.. 
leber. 2 5 ean 


Lockwood, Millington—Richart 8. Lock ° 


wood. 

Nowak, A., & Son—M. M. Nowak. 

Oliver, W. W., Mfg. Co., The—Frank 
G. Oliver. 

Wilhelm Telephone Mfg. Co.—Walter 
L. Wilhelm. 


Chicago, III. 
Barnes, F. J.—R. C. Hettig. 
Briede, Frye & Rogovsky—E. M. Frye. 
Cameron, Schroth, Cameron Co.—W. A. 
_ Cameron. 
Carqueville Lithographing Co.—Theo. A. 
Schmidt. 





. aoe side. 


Chaffin Coal Co.—J. F. Balmes. 

Falker & Stern Co.—A. Ejichenberger. 

Foreman Bros. Banking Company—J. 
Terborgh. 

Garner Ventilating Co.—J. G. Garner. 

Goldstein, R., & Sons. 

Gregory Electric Co.—G. C. Besold. 

Hickman, Williams & Co.—E. P. Hetti- 
ger. 

Hirschhorn, Clarence, & Co—C. San- 
ders. 

Illinois Electric Company—H. Larson. 

Inter Ocean Newspaper Co.—Paul E. 
Hermes. 

Kasper State Bank—Chas. Krupka. 

Klein, L—Henry Duginer. 


a Senpee Coal Co—G. W. 

eed. 

Northern Bank Note Co—Chas. F. 
Reinboth. 

Ocean Accident & Guarantee Corp.—C. 
U. Sharp. 


O’Gara Coal Co.—W. A. Brewerton. 

Osgood Co.—G. F. Ballou. 

Outlook Envelope Co.—A. F. Callahan. 

Pilsen Lumber Co.—U. F. Mashek. 

Richardson, O. W., & Co.—R. T. Rich- 
ardson. 

Richardson, O. W., & Co.—Alfred E. 
Olsen. 

Ruhstrat-Cowley Co.—A. Ruhstrat. 

Sgoyvill Mfg. Co—E. E. Vanderbilt. 

Shure, W.;.€0,—Morris Amster. 

Silberman Bros.—Sigmund Silberman. 

¢Smith, F. P., Wirg& iron Works—F. P. 

- Smith. ee 

*Smith, Wm. Sumner., 

te. Bank—H. W. Mahan. 

urlitzer,.:RRugleiph, Co., The—E. H. 


Duluth,. Minn. 
Thompson, Thos., Co.—L. L. Culbertson. 


& 
. 
. 


Fargo, N. Dak. 


Dennstedt Bros. Co—A. L. Dennstedt. 

Fargo Mill,Co—E. M. Wright. 

Wigdahl & Conant—A. H. Wigdahl. 

Wilbur Cigar Co.—B. A. Wilbur. 

Hartford, Conn. 

Capewell Horse Nail Co., The—G. C. F. 
Williams. 

Charter Oak Nat. Bank—M. A. An- 
drews. 
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City Bank of Hartford, The—E. D. Red- 
field, President. 
Connecticut Trust & Safe Deposit Co., 
The—M. H. Whaples, President. 
Hartford Fire Ins. Co.—Chas, E. Chase, 
President. 

National Exchange Bank—H. M. Sperry, 
Cashier. 

National Fire Insurance Co.—James 
Nichols, President. 

Pheenix Insurance Co., The—D. M. 
Skilton, President. 

Lansing,’ Mich. 

Hildreth Mfg. Co., The—C. E. Bement, 
Secretary. 

Lansing Wagon Works—J. B. Boyce, 
Treas. 

Michigan Supply Co—E. L. Cooley, 
Secretary. 

“New-Way” Motor Company, The—W. 
H. Newbrorgh, President. 

Northrup, Robertson & Carrier Co.— 

R. Carrier, Sec’y-Treas. 
Memphis, Tenn. 

Jopling Perfume Co.—K. C. Jopling. 

National Cotton Felt Co.—Thos. Pick- 
ens. 

True Tagg Paint Co.—O. L. Dillon. 


Meriden, Conn. 


Meriden National Bank—Geo. W. Clark, 
President. 


Milwaukee, Wis. 
Eagle Mfg. Co.—M. Mikkelson. 
Minneapolis, Minn. 
Case, J. I., Threshing Machine Co.—O. 


A. Lewellen. 

—— Morse & Co.—F. C. Vander- 
ur 

Fuller % Johnson Mfg. Co—W. A. 
Haviland. 

Metropolitan National Bank—W. H. 
Van Slyke. 

Misemnele Office & School Furn. Co.— 
M. C. Williams. 

Scandia American Bank—J. B. Forte. 


Newark, N. J. 
anet. Samuel, & Sons—Joseph Sam- 


uel. 
Metropolitan Supply Co.—G. B. Samo. 
Slaight, David D., Hardware Co.—Eu- 
gene Van Zee. 
Newark Bill Posting Co.—R. F. Brinker. 
Sutphen, C. Edgar Co.—C. Edgar Sut- 
phen. 
New Haven, Conn. 


First National Bank—Fred B. Bunnell, 
Cashier. 

Yale Natl. Bank, The—H. W. Flint, 
Asst. Cashier. 


Oklahoma City, Okla. 
Central State Bank—C. J. Webster, 
President. 


Tradesman State Bank—Frank J. Wi- 
koff, President. 


Owosso, Mich. 


Owosso Carriage and Sleigh Co..—C. H. 
Sapp, Treasurer. 

Owosso Casket Co.—J. C. Osborn, 
Treasurer. 


Robbins Table Co.—J. H. Robbins, Pres. 
Paterson, N. J. 


Paterson National Bank, The—E. Z. 
Halsted. 


Philadelphia, Pa. 


Dorfner, John, & Son—John A. Dorf- 
"ner. 

Royal Knitting Mills Co—H. E. Moody. 
Schwenk & Caldwell—Chas. E. Caldwell. 
Welsbach Company—J. Scott Anderson. 

Pittsburgh, Pa. 

Alt, Harry. 

American Spiral Spring Co—Wm. J. 


eil. 

Doeschner, Frederick C. 

Jenkins, Thomas C.—T. C. Donovan. 

McClarren, S. T. 

McPherson Printing Co—B. F. Mc- 
Pherson. 

Martin, Robert. 

Moore, C. R., Co.—Fred B. Downey. 

National Insurance Co.—H. M. Schmitt. 

Pittsburgh Calcium Light & Film Co— 
James B. Clark. 

Pittsburgh News Co.—W. G. Bancker. 

Reliance Engraving Co.—C. P. Ander- 
son. 

Schulze & Emanuel—Oscar Schulze. 

Sterrit-Thomas Foundry Co.—Henry P. 
Spilker. 

Stickney, Chas. A., Co.—J. C. Bevan. 

Western Electric Co.—Morgan Porter. 

Portland, Ore. 


Berger Bros.—Ben Berger. 
Creel Electric Co., The—J. W. Bris- 


Knight “Packing Co—F. L. Knight. 

O’Bryan, Harvey. 

Portland Gas Co.—C. R. Miller. 

Portland Trust Co. of Oregon—B. Lee 
Paget. 

Treukman, B. 

Van Bebber, L. 

Wagner, F. H. ' 

Woodward, Clarke & Co—Lucius F. 
Brode. 

Rochester, N. Y. 

German American Button Co.—Charles 
L. Pearson. 

Knowlton, M. D. Co.—Jas. W. Allis. 

New England Furniture & Carpet Co.— 
Leon Goldsmith. 

Robeson Cutlery Co., The—E. H. Dono- 


van. 
St. Joseph, Mo. 


American Printing Co—W. P. Tracy. 
Craig-Barr Mer. Co.—C. E. Harner. 


St. Paul, Minn. 


Bank of Prescott—Edward Longworth. 
Batz, Kroening & Co.—L. T. Kroening. 


Goodyear Rubber Co.—James Suydam. 





Haman, Albert L. 
Hoxsie, J. B., & Co—John L. Whitaker. 
Minnesota Chandelier Co—G. A. Cari- 
veau. 
Saginaw, Mich. 


Herzog Art Furniture Co—Theo. F. 
Gaensbauer, Secretary. 
Melze, Alderton Shoe Co—O. D. Gil- 


bert. 
Morley Brothers—Otto A. Ohland, Cr. 


Mer. 
Phipps-Penoyer & Co.—C. E. Borland. 
Robertson, E. A., Co.—E. A. Robertson, 
President. 
Saginaw Milling Co.—W. H. Ennis. 
Saginaw Valley Drug Co.—J. W. Smart. 
Seitner Bros.—Sam’! Seitner. 
Symons Bros. & Co.—S. E. Symons, 
Treasurer. 
United Supply Co.—W. A. Witheridge, 
Secretary. 
Wickes Bros——W. A. Brown. 
Salt Lake City, Utah. 
Inland Crystal Salt Company—O. S. 
Jackson. 





Western 

Brown. : 
Torrington, Conn. 

Hotchkiss Bros. Co., The—H. J. Wylie, 

Asst. Treasurer. 
Wichita, Kan. 

So. Western Whol. Cigar Co—Geo. W. 

Remington. 


Stirling Woolen Mills Co—G. F. Whit- 
lock. 


Newspaper Union—R._ Y. 


Winsted, Conn. 


Hurlbut National. Bank—W. H. Phelps, 
Cashier. 


Youngstown, Ohio. 


Drury Bro. & Co.—F. E. Drury. 
Giering, J. F., & Bro.—Charles C. Gier- 


ing. 

Mackey, Thomas R., Baking Co., The— 
George J. Kelly. 

Portage Silica Co., The—Fred Jensen. 

Wade & Leedy—Angus S. Wade. 

Youngstown Glass & Paint Co.—Charles 
A. Gifford. 


Notes. 


A “New Year’s Resolution” suggested by the Pittsburgh association 
—“Before the year grows any older I will join the credit exchange 


bureau of my association.” 


Callers at the National office during the last month were A. W. 
Pickford, of the Girard National Bank of Philadelphia, and J. Gazzam 
Mackenzie, of the Ames-Bonner Co., Toledo, Ohio. 

The credit interchange bureau of the Boston Credit Men’s Associa- 
tion gave a formal opening on New Year’s day at the new office, 77 


Summer Street. 


One hundred members were present, showing the 


great interest which the bureau has already commanded. 

At the last annual meeting of the Decatur-Springfield (Ill.) Asso- 
ciation of Credit Men, A. J. Murray, of the National Grocer Company, 
was elected president, and Omer Fightmaster, of Mueller, Platt, 
Wheeland Company, was elected secretary. 

At the annual meeting of the Detroit association, held December 16th, 
Wade Millis was re-elected president of the association for the ensuing 


year. 


Wm. A. Petzold, of J. L. Hudson Co., was made vice-president, 


and W. A. McWhinney, of the First National Bank, treasurer. 
The officers of the Newark Association of Credit Men for the ensu- 





ing year were elected at the December 14th meeting as follows: Charles 
H. Sansom, of C. B. Smith & Co., president; Irving C. Brown, of 
L. Bamberger & Co., vice-president ; Otto L. Herdrick, of Roe & Conover, 
treasurer, and. J. Frederick Braun, of J. J. Hockenjos Co., secretary. 

The weekly luncheons of the Toledo Credit Men’s Association, held 
at the Business Men’s Club, are proving much more popular than was at 
first anticipated. At the January 6th meeting a discussion of the program 
of the January 14th meeting, which it is proposed shall be more than 
usually interesting, was had, and a representative of the firm of Ernst & 
Ernst, of Cleveland, gave a talk on the corporation tax law. 

The members of the Chicago association have received with the deep- 
est regret the resignation of Henry Fornoff as chairman of the adjustment 
‘bureau of the association. Mr. Fornoff has severed his connection with 
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Carson, Pirie, Scott & Co., and has become Illinois state manager for the 
Girard Life Insurance Company of Philadelphia. Insurance has gained 
an able advocate in Mr. Fornoff and the cause of the adjustment bureau 
has lost heavily. 


Edward F. Sheffey, of the Craddock-Terry Company and president 
of the Lynchburg Credit Men’s Association, writes of the remarkable 
growth of the footwear industry of the south, the record of sales of his 
own factory for 1909 being far ahead of the best record of previous 
years, which is the experience of nearly all footwear manufacturers in 
the southern states. 


The Newark association’s noonday lunch is becoming exceedingly 
popular. Over fifty members were on hand for the January 6th luncheon. 
The January 13th meeting was addressed by J. Harry Bacheller, comp-. 
froller of the city and president of the Ironbound Trust Company. The 
purpose is to have a special speaker for each luncheon, but this has 
not been found necessary to attract a large attendance. 


At the January 6th luncheon of the Pittsburgh association, Frank 
Wilbur Main, C.P.A., a member of the association read his able article 
“Prescribing for a Sick Business,’ which appeared in the Christmas 
number of the Saturday Evening Post. He told also some of his 
experiences in accounting work with a large number of concerns which 
formed the basis of many of his illustrations. 


At the November 30th meeting of the Grand Rapids Credit Men’s 
Association, the entertainment committee had the good fortune of being 
able to present three members of Congress—Senator Wm. Alden Smith 
and Congressmen Chas. E. Townsend and G. K. Diekema. With such 
talent it is not to be wondered that the Credit Men’s Association 
“occupies a good share of the ‘center of the stage’” as one of the mem- 
bers told the meeting. . 


At the December meeting of the Cincinnati Credit Men’s Association, 
Ex-Senator Foraker delivered an address on the “Corporation Tax Law,” 
which he said he was satisfied is unconstitutional and declared that all 
business men should comply with its terms under protest in order 
to protect their interests fully if the courts decide adversely concerning 
the law. A more complete statement of Senator Foraker’s address will 
be found in the back pages of the BULLETIN under “Association Notes, 
Cincinnati.” 

The St. Louis Credit Men’s Association through its executive com- 
mittee is making a study of the organization of the so-called Farmers’ 
Union, which is being promoted among the farmers of the middle states 
with the object of establishing stores for co-operative buying and selling. 
This will mean the cutting out of the middle man and buying direct from 
manufacturers. The findings of the executive committee will be printed 
for distribution among all members of the St. Louis association. 


Nothing brings out so clearly the great activity of the National Asso- 
ciation of Credit Men in the prosecution of fraudulent commercial cases 
as the index which has been prepared for the bound copy of the 1909 
BuL.teTins. If you wish to get a broad view of one year’s work of an 
association of between 11,000 and 12,000 members, the bound and indexed 
1909 BULLETINS will give it as you can get it no other way. Price is but 
$1 per volume in buckram binding. Cost of carriage, 2Ic. 


Secretary-Treasurer Meek was greatly surprised to receive on 
Christmas day a package containing a handsome gold watch and 


5 











chain, also a beautiful fob. At first he felt that it was intended for 
someone else, and was about to stow it away for safe keeping while 
awaiting developments. Finding that the case was open, he dis- 
covered this inscription: “Presented to Charles E. Meek, Secretary- 
Treasurer N. A. C. M., by members of the association as a token of 
their esteem.” The Secretary-Treasurer, greatly appreciating the 
spirit which prompted the remembrance, takes this opportunity of 
extending to the donors his sincere thanks. 


Secretary S. D. Buck, of the Baltimore association has promised 
the members of the St. Louis association to go shortly to St. Louis and 
explain to the members there, the methods of operating a bureau for 
the exchange of credit information which have been found so successful 
in Baltimore. Many members at St. Louis are urging that their local 
association plan to establish a bureau at an early date, and it is felt 
that Secretary Buck will so enthuse the general membership that the 
organization of a bureau will proceed forthwith. 


The Philadelphia association showed an increase of 120 members 
during the year ending November Ist. Resignations pulled the net 
increase down to 72. The general feeling is that the number of new 
applications is quite satisfactory, but study must be given to cutting down 
the number of resignations which is too large, considering the high 
quality of the membership—of a kind that ought readily to support the 
movements being carried on by the association all over the country. 


At the December meeting of the Portland association there was a 
full discussion of the unsatisfactory conditions of the draft system 
which have also received attention lately by other associations, particu- 
larly the St. Louis association. N. O. Carpenter, of the Portland Trust 
Company, explained how that of which credit men complain could be 
met, and how the system of collecting on drafts may be made more 
satisfactory. The Credit Department Methods Committee was asked to 
see what could be done in applying the remedies Mr. Carpenter had 
suggested. 


In a notable speech before the Chicago Association of Commerce 
on the occasion of a reception given to the delegates from the Boston 
Chamber of Commerce, Frederick P. Fish said, “I wonder if there is 
anybody in this country who knows the situation who can fail to recog- 
nize for one minute that the business men of to-day have a very high 
standard of business integrity. The law does not say that a man must 
not lie, but the business man says that he must not lie, and woe betide 
the man whose word is not as good as his bond and who gets a reputa- 
tion as a liar among his associates in business. 


Two hundred members attended the Christmas luncheon of the 
Pittsburgh association held at Ft. Pitt Hotel, December 23d. The hotel 
management had provided an extra fine (turkey) bill of fare, and the 
members enthusiastically showed their appreciation of the management’s 
extra attention. The luncheon was also made the occasion of general 
congratulations to the officers and all committees of the association local 
and national, because of the high position the association has won for 
itself before the mercantile world. When President Rauh arose to offer 
Christmas greetings he was given a splendid ovation. 


The manager of the adjustment bureau of the St. Louis Credit 
Men’s Association reports that the bureau succeeded in keeping some 
six or eight cases out of the bankruptcy courts in St. Louis during the 
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month of December, and several in adjoining states. From every point 
of view that represents the highest form of business effort. Narrowly, 
it means better settlements for creditors, and a more satisfactory position 
for the debtors, but broadly it means the strengthening of the tendency 
among business men to cut out waste in settlements of failures. 


There will be introduced into Congress shortly a bill to amend the 
national bankruptcy act. The Bankruptcy Law Committee of the associa- 
tion has been holding during the last few weeks several meetings, at which 
it was finally decided to embody in the bill to be introduced essentially the 
same amendments as were embodied in the bill which received the favor- 
able consideration of the House of Representatives of the last Congress. 
The general membership will be kept in close touch with the progress of 
the measure and may be asked to lend assistance at critical points as the 
bill advances. 


A member has just reported a case in which it took one of the large 
agencies twenty-three months to discover and record the fact that a 
concern had sold out its interests to another concern bearing a totally 
different name. And the case was in one of the great eastern states 
whose record of trade and manufactures is among the highest and where 
agency service ought to be efficient. It will pay credit men to gather 
together just this sort of information. It will be useful when we have 
occasion to discuss better service with the agencies. To facilitate record 
keeping send to the association office for a “Record of Commercial 
Agency Service.” Price is but 25c. per copy. 


The St. Louis association is planning to entertain the officers and 
delegates from a large number of commercial organizations of Missouri 
at the February meeting and has invited Lee M. Hutchins, of the Grand 
Rapids association, and a director of the National Association, who is 
well known for his influence and ability, to address the members and 
guests on the importance of having in every state a law to regulate the 
sale of stocks in bulk. The St. Louis association expects to ask the 
co-operation of as many other organizations of retailers, wholesalers and 
manufacturers as possible to support them when the bulk sales meas- 
comes before the legislature of Missouri next winter. , 


The December BuLietTin accorded considerable space to J. B. 
Chancey, who had been passing himself off among southern wholesale 
merchants as a certain well known retailer in Trion, Georgia. The 
police in all southern cities were given a description of Chancey and 
asked to be on the look-out for him. One of the association members 
who had most at stake has just advised the office that Chancey was not 
only located, but the sheriff of De Soto County, Florida, brought him 
from Munroe, Georgia, and he is now safely lodged in jail. Further 
the report is that a strong case has been made against Chancey, so that 
the chances of securing a conviction are excellent. 


James G. Cannon, vice-president of the Fourth National Bank of 
New York, recently delivered an address before the Massachusetts 
Teachers’ Association on “Commercial Education.” Mr. Cannon here 
points out what he considers are defects in modern higher education in 
preparing a man for business life and also calls attention to what 
he believes is now gradually shaping itseli—a well defined “science 
of business,” the pursuit of which will fit a business man specifically 
for his calling.. Mr. Cannon has kindly allowed the BULLETIN to 
announce to members of the association that copies of his address may 
be had upon application to the bank. 


- 
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The remark is frequently heard that many of the activities which 
have proved so efficacious in the building up of local associations of 
credit men in the cities of the middle states could not successfully be 
adopted in the older cities of the Atlantic seaboard. Conclusions of 
this kind sometimes get so firmly embedded that after a while nobody 
can be found audacious enough to question them. It means, however, 
that. these conclusions are giving way, when Boston establishes a bureau 
for the exchange of credit information, and Philadelphia’s leading credit 
men hegin to discuss not only having an interchange bureau, but a weekly 
luncheon for credit men. The members of the association at Phila- 
delphia find they are missing much that would be easily in their grasp 
if they but got together more frequently. Credit men in other cities 
will be interested to see these newer plans taking definite shape in old 
Philadelphia. 


A member of the association in St. Louis has just received a warn- 
ing from a fellow credit man in New Orleans which, in view of the 
coming cenvention in the latter city, ought to be passed along :— 

“St. Louis is a great city—after New Orleans. It is about the best 
place I know of! Ever been down there? Ever enjoy a Courtbouillon 
A La Louis XIV. Greatest dish on earth! A bunch of most obdurate New 
England credit men came to New Orleans some years ago—connected with 
a Courtbouillon at Bequest (Begays) and when they reached home they all 
lost their jobs because of softening of the heart. Come to New Orleans— 
I promise you a delightful time—but BEWARE of Courtbouillons.” 

Although it is a good many years since bank notes for smaller 
denominations than five dollars have been issued, the January 3, 1910 state- 
ment of the comptroller of the currency shows that there are still outstand- 
ing $343,612 one dollar notes and $164,322 worth of two dollar notes, also 
$46,344 worth of fractional notes. It is not at all probable that this ‘is 
a fair illustration of the time required for the redemption of the national 
bank notes. Probably a large portion of these one and two dollar and 
fractional notes are in the hands of collectors, some are undoubtedly lost, 
in either of which cases the notes constitute a promise to pay, which will 
never be taken advantage of. 


In order to bring before the public in convenient form those drafts 
of proposed laws which have been finally passed upon and approved by 
the Commissioners on Uniform State Laws, the commissioners have 
published a volume entitled “American Uniform Commercial Acts,” con- 
taining the drafts of the Uniform Sales Act, Uniform Transfer of Stock 
Act, Uniform Negotiable Instruments Act, Uniform Warehouse Receipts 
Act and Uniform Bills of Lading Act. The National Association of 
Credit Men has purchased several hundred copies of the work for dis- 
tribution among those of its members desiring same. The association 
has done all in its power to sustain the commissioners in their great task 
and it is highly desirable that our members as widely as possible know 
definitely the progress thus far made. This volume will help to that end 
and copies will be sent free to members as long as the supply lasts. 

A member of the association operating large factories makes a recom- 
mendation which might to advantage be adopted in many a town or city 
of the country. In common with other local manufacturers he has 
arranged for frequent regular inspections of factory plants by the chief 
of the local fire department or one of his principal aids. Two results 
are thus accomplished—first, the manufacturer gets suggestions for better 
safeguarding his plant, and second, the fire department is made thoroughly 
acquainted with the plant and the most hazardous portions of it. In one 
of these inspections the fire chief found that a section of a factory pre- 
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sumably protected by the sprinkler system had no such protection, because 
the feed pipe was frozen almost solid. If in towns and cities all over the 
country manufacturers and merchants would but co-operate with heads 
of fire departments, fires would be less common and less destructive. 

The Department of Commerce and Labor, Bureau of Manufactures, 
Washington, D. C., has recently issued a pamphlet entitled, “Packing 
for Export.” It is generally admitted that American shippers have 
never awakened to the fact that packing for export trade calls for 
greater attention than for domestic trade. The pamphlet referred to 
presents so sharply the contrast between American and European 
methods of packing that one would be led to presume after perusing 
it that foreign buyers would be driven in despair from making pur- 
chases in American markets if they could avoid buying here. As 
cotton in bales forms a large fraction of our exports, naturally the 
American cotton bale comes in for hard scoring, but such merchandise 
as furniture, fish, fruit, stoves, electrical and other machinery, car- 
riages, automobile parts, pianos, etc., etc., are treated specifically. 
The proper marking or stenciling of packages is also explained. Every 
manufacturer should send to the above bureau for a copy of this 
pamphlet. 


The National Association of Clothiers issued in December, 1909, 
its first bulletin for distribution to members only. It is not expected 
that this bulletin will be published monthly, but more probably quar- 
terly so that members can be kept in closer touch than heretofore in 
the long interval between annual conventions. To each committee has 
been assigned a space for the explanation of its work and to set forth 
just what progress is being made in matters assigned it by the last 
convention. Much space is given to the adjustment bureau, numerous 
letters appearing to show how satisfactory have been the services of 
the bureau. One clothing manufacturer writes that he personally ob- 
jected at first to the idea of being compelled to give all failure cases 
to the association’s bureau, but it did not take long experience, he 
says, to convince him that it was the only proper thing to do. It isn’t 
a hazardous guess that the members of the Clothiers’ Association will 
find their bulletin an exceedingly important means of gaining the 
interest and loyalty of the membership. 


At a recent dinner of the American Association of Woolen and 
Worsted Manufacturers, Edward D. Page, of New York, president 
of the Merchants’ Protective Association, after telling his hearers of 
the success of his organization in getting a record upon its files of 
concerns which present lapses from commercial honor pointed out how 
frequently in New York it has been found that the accounts of these 
questionable concerns are kept in a certain small list of banks. The 
deduction from experience has been that these banks so manage their 
business that when trouble comes they are found not only paid in 
full, but aiding the debtor to swindle his other creditors and re-estab- 
lish himself in business with the proceeds of his loot. The result is, 
said Mr. Page, that when we find a customer dealing with one of 
these banks his account is watched more carefully and his line of 
credit severely cut down, if not altogether refused. Such banks may 
not be known as a general thing to merchants, but other banks know 
what sort of .business is going on within their walls and no oppor- 
tunity should be lost by the better class of banks to discountenance 
such institutions whenever opportunity is presented. 
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The Business Literature Committee has issued a two-page folder, 
. envelope size, “The Reciprocal Value of a Signed Statement.” It sets 

forth in simple straightforward language several thoughts on the value 
of having and keeping a good credit that ought to be driven into the 
mind of every business man, especially every retail merchant. The 
committee’s intention in preparing this leaflet was that they be dis- 
tributed in large quantities by members as enclosures with their mail. 
It will do no harm if a merchant receive this folder from several quar- 
ters. He may not read it the first time it drops on his desk, but he 
will perhaps, if it comes from three, four or five different concerns. 
The price is but $5.00 per thousand copies. Let the idea of the com- 
mittee be heartily seconded by members everywhere. It is the right 
kind of educational work. The leaflet can be secured by sending to 
the National Office, 41 Park Row, New York City. 


H. E. Hackenberg, treasurer of the National Carbon Company, of 
Cleveland and chairman of the Federal Incorporation Committee of the 
National Association of Credit Men, delivered an address recently before 
the convention of the Electrical Trades’ Association of Chicago, in which 
he urged the adoption of uniform terms of sale for different kinds of 
electrical apparatus and supplies. In the course of his address Mr. Hack- 
enberg referred to the unmistakable right which trades associations have 
in maintaining so-called black-lists and giving out to members informa- 
tion regarding delinquent customers. Mr. Hackenberg said that it had 
been firmly established that “information regarding past due accounts, 
if strictly correct, can be sent to members of such association only, said 
information coming under the head of ‘Privileged Communications.’ ” 
Further, Mr. Hackenberg pointed out that, whatever danger there is in 
using the association, lies in employing it to coerce the payment of debts. 


In order better to carry on prosecution and adjustment work the 
Cleveland association is considering amending its constitution so that 
dues shall be $15 per year instead of $12, the purpose being to devote 
$5 per year instead of $2 to the two departments named. It is interesting 
to note that the Cleveland association, which has been especially active in 
prosecution work, has undertaken in a period of a little more than one 
year the prosecution of six cases of alleged fraudulent failures at a cost 
up to the present time of from $3,500 to $4,000. In two cases conviction 
was secured and the parties sentenced. In other cases eight indictments 
were returned and the parties are awaiting trial. In two others prelimi- 
nary investigations have shown need of action. All of these experiences 
demonstrate clearly the need of such work on the part of the association. 
The benefits will enure to all and it seems proper, therefore, that the cost 
of it should be distributed equally. Immediate action is often required 
and a fund with which to defray expenses is a necessity. 


Enoch Rauh, president of the Pittsburgh Association of Credit 
Men, addressed the pupils of the evening school of economics, ac- 
counts and finance of the University of Pittsburgh, December 17th. 
Mr. Rauh spoke on “The Credit and Financial Man.” The speaker 
said the tendencies of the age are directed toward specialization and 
that each man should apply himself to a study of the particular branch 
of the business he expects to follow or is following. Institutions of 
learning are realizing this and many of them are devoting consider- 
able time to the subject of credit, and he said that credit men should 
be foremost in demanding that the innate and fundamental character 
of all questions should be studied and appreciated. Mr. Rauh said a 
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credit man must be able to analyze the character of a man and the 
value of properties of all descriptions. This can only be accomplished 
by a knowledge of conditions with which the credit man deals. 
In addition he said there must be a familiarity with agricultural, indus- 
trial and commercial developments which have helped in the progress 
of civilization. 


A recent case shows one of the phases of confidence placed in the 
adjustment bureau by creditors generally and its value as a liquidating 
medium. A concern with liabilities of over $5,000, distributed among 
nearly 50 creditors, sought the aid of the Cleveland association bureau 
to wind up its affairs. It was not a case for the courts, the debtor’s 
desire being to give the creditors every dollar the assets would bring. A 
creditors’ meeting was called, attended by representatives of two-thirds of 
the gross indebtedness, including several attorneys. In the early part 
of this meeting it was evident that an undercurrent of influence was being 
fostered to make needless costs and force the case into bankruptcy. This 
would have resulted in a settlement of not over 25 per cent. to creditors 
at the end of two or three months. Through the influence of the bureau 
a cash settlement of 50 per cent. with ample security, with not one dollar 
cost to creditors, was arranged, and will be carried out without delay. 
This case is one of many and is typical of what can be done if the bureau 
is given the opportunity to “get early into the game.” Save waste by 
letting an adjustment bureau of the association handle your claims. 


The Cleveland association, as soon as it was learned that New 
Orleans is to be the city of the next convention of the National Associa- 
tion, prepared the following bulletin and mailed it to all members :— 


“The coming National Convention will be held at New Orleans, May 
17, 18, 19 and 20. This will be the fifteenth annual convention and in 
planning that annual vacation trip think of the opportunities offered in 
attending same. The convention, without a doubt will exceed in every 
way any convention held heretofore, as trade conditions indicate a good 
year and this should reflect in a large attendance. A more interesting city 
from a tourist’s point of view could not have been selected. Chattanooga, 
Lookout Mountain and historic Vicksburg stopping points on the way. 
The Crescent City in itself affording almost unlimited opportunities for 
sight-seeing as well as being an important port of entry for Latin-American 
imports. A most unique city with its French quarter and quaint Creole 
restaurants, the home of Mardi Gras, the ‘Mississippi Bubble’ and French 
opera. After a week in New Orleans you can continue your trip to Havana 
or to New York city on the palatial steamers of the Southern Pacific. . 
This trip takes you through the Mississippi Delta, the Holland of 
America across the Gulf, passing the beautiful Florida Keys and up the 
coast to New York city, affording a five-day ocean voyage. Tlie rates to 
New Orleans and return via all rail route or rail and steamer will be 
surprisingly low and the city affords splendid hotel accommodations.” 


Harry Louderbough, an old member of the New York Credit Men’s 
Association, died at his home in Jersey City, N. J., January 6th.- Mr. 
Louderbough at the time of his death was president of the Jersey City 
Board of Trade, president of the New Jersey Paint Works, which he 
founded in 1889, president of the Lincoln Trust Company, of Jersey 
City, president of the Manhattan Laundry Company, and of the C. A. 
Woolsey Paint Company. 

He was greatly interested in charity work in Jersey City and was 
president of the Newman Mission and Industrial Home, of which he was 
one of the principal supporters, and one of the directors of the Children’s 
Home. He was chairman of the Waterfront Improvement Commission 
appointed a short while ago by the mayor of Jersey City to study the 
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Hackensack river improvement proposition. He infused new life into 
the Jersey City Board of Trade when he became its president six years 
ago and was responsible for largely increasing the membership. 

Mr. Louderbough leaves a widow and one son. 


Information Wanted. 


Members having information regarding H. M. Secord, of Browns- 
ville, Minn., are requested to confer with the National office. 


$250 in Prizes for Essays on Credit Department Topics. 


The board of directors of the National Association of Credit Men 
at their November meeting appropriated $250.00 to be used by the 
Business Literature and Credit Department Methods Committees in 
offering prizes for articles on credit department topics. Rules gov- 
erning the award of these prizes are given below. The directors hope 
that competition will be keen for this will mean the exchange of 
excellent and useful data on credit department methods which will 
serve to broaden the acquaintance of the entire membership with the 
latest developments in department ideas. 

The committee in charge of the competition is made up of Ira D. 
Kingsbury, Rochester, New York, chairman of the Credit Depart- 
ment Methods Committee, J. Edward Stilz, Indianapolis, Ind., chair- 
man of the Business Literature Committee, and Secretary-Treasurer 
Chas. E. Meek, New York City. 

The subjects selected by the committee and the rules governing 
the distribution of prizes are as follows: 


Crass I. 
Subject—“Methods for opening a new account by the credit depart- 
ment.” 
First Prize—$50.00. 
Second Prize—$30.00. 
Third Prize—$20.00. 
Articles limited to 1,000 words. 


Crass II. 
Subject.—“Collections and how to handle them.” 
First Prize—$50.00. ° 
Second Prize—$30.00. 
Third Prize—$20.00. 
Articles limited to 1,000 words. 


Crass III. 
Subject—“Credit department of a bank, its organization and opera- 
tion.” 
First Prize—$30.00. 
Second Prize—$z0.00. 
Articles limited to 1,500 words. 
All articles in “Class I” are to be in the hands of the committee 
not later than March I, 1910. 
All articles in “Class II” are to be in the hands of the committee 
not later than March 15, 1910. 


All articles in “Class III” are to be in the hands of the committee 
not later than April 1, 1910. 
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Manuscript bearing postmark later than these dates cannot be 
considered. 

If special forms or cards are mentioned, four copies of each must 
be submitted in addition to the copy in the article itself. 

All manuscript must be in duplicate and typewritten on one side 
of a sheet, size of paper being 8%x11 inches. 

All articles submitted whether awarded a prize or not are to be 
the property of the National Association of Credit Men. 

All articles submitted shall be signed with a nom de plume and 
accompanied with a sealed envelope bearing on the outside the 
writer's nom de plume and enclosed therein a card bearing the 
writer’s nom de plume and correct name and address. 

Prize winning articles will be published in the BULLETIN of the 
National Association. 

Prizes will be awarded as soon after the closing dates as possible 
and mention made in the BuLLeTin. Or, the prizes will be awarded 
at the National Convention to be held at New Orleans in May. 

Competition is confined to those connected with concerns which 
are members of the Association. — 


Open Letter from the Insurance Committee. 


The National Association of Credit Men during the coming year 
is not going to rest satisfied with the progress it has made in fire insur- 
ance work. This is indicated by the letter which the Fire Insurance 
Committee has just addressed to officers of all affiliated branches. The 
letter is published in this issue of the BULLETIN in order that the entire 
membership may know along what special lines the committee expects 
to move this year, and also for the purpose of bringing into the work 
individual members who do not happen to be on insurance committees. 

As will be noted, fire marshal laws are to be given special atten- 
tion this year and members desiring copies of the laws of Ohio and 
Wisconsin referred to should apply to the Association office. 

General correspondence regarding the committee’s affairs may be 
carried on with either I? D. Russell, chairman of the Fire Insurance Com- 
mittee, New Britain, Connecticut, or with Secretary-Treasurer Chas. E. 
Meek, 41 Park Row, New York, N. Y. 


The letter is as follows :— 


“The Insurance Committee of the National Association of 
Credit Men is carrying on its work during the year 1909-1910 
under highly favorable conditions, for it finds that it has been pre- 
ceded by two or three committees who have given careful study 
to the problems of insurance as they touch credit and have put 
a large amount of effort into their solution. The result is that the 
inertia which previous insurance committees had to contend with 
has been to a large extent overcome and paths leading toward 
definite results have been beaten. This letter is to be an appeal 
to all local associations to strive for the largest possible degree 
of definiteness in the great work which devolves upon the insur- 
ance committee. 


“The first step is to appoint a local insurance committee from 
among your hardest working and most enthusiastic members, men 
who are not the kind to become discouraged because it is a long road 
to the turning. A great’ many associations have appointed com- 
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mittees, and there is evidence that some of them are well organ- 
ized and hard at work, while other committees are merely await- 
ing a word of direction or suggestion from the National commit- 
tee. Let the smallest association lose no time in appointing its 
local committee, for, unfortunately, no American community 
monopolizes fire waste or insurance problems. They are common 
to all communities, large and small. 


“The fundamental consideration in all fire insurance matters 
is the question of ‘fire waste,’ I mean fundamental so far as the 
vital point of insurance cost is concerned. The ‘fire waste’ 
problem is therefore the one that we want to see every local asso- 
ciation fire insurance committee grapple with hard during the 


year. This will involve three methods of procedure on the part 
of your committee. They must— 


A 


“Arouse all members of the local association to a true under- 
standing of present conditions and the causes of same in order 
that in their efforts the committee will be thoroughly backed up 
by their officers and fellow-members. In many associations much 
along this line has been accomplished through addresses delivered 
at local meetings by leading insurance men, through literature 
distributed among the members, through articles appearing in the 
BULLETIN of the National Association and local bulletins, and 


through agitation by the committee on certain special features in 
insurance work. 
B 


“Show the community, and especially the business commun- 
ity, how our great national ‘fire waste’ affects adversely every 
business and every citizen. The ‘fire waste’ problem is a great 
business problem and any movement for its proper solution must 
have business men as solidly as possibly behind it; we must 
arouse business men, and particularly the retail merchants, so 
that they can and will make an intelligent demand for better con- 
ditions. 


Cc 


“Seek legislation which shall provide the means in every state 
and municipality of correcting dangerous conditions. On this 
point we want this year to urge the attention of every local com- 
mittee to provisions for fire marshals in every state, not with a 
view to applying at once for legislation, but solely for the purpose 
of determining what provisions a fire marshal law should contain 
to be most effective. I am enclosing a copy of the laws on this 
subject as in Ohio and Wisconsin, where it is generally agreed 
that the marshals’ departments do excellent work. 

“Your insurance committee should have applied to these laws 
the white light of criticism from as many sources as are available 
with a view to formulating a law which will be satisfactory for 
all states. I trust this matter will receive your committee’s prompt 
consideration. 


“Under this heading also comes municipal regulations or 
ordinances,—that is your committee should make a study of local 
conditions, to see how far short of fulfilling the recommendations 
of the Board of Fire Underwriters your local government has 
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gone. In some cities it will surprise business men to find how 
little attention has been paid to this highly authoritative board. 

“Along this same line, we want to urge that your insur- 
ance committee get into touch with the rating bureau which the 
insurance companies maintain in your field and ascertain if it is 
so managed that it is the force which it should be to encourage 
merchants and manufacturers to introduce fire preventive meas- 
ures into their plants. Some of these rating bureaus will be found 
highly efficient, others clearly inefficient and there is too much 
at stake to tolerate inefficiency in fire rating work. It is the duty 
of your committee to insist that the rating bureau be made a posi- 
tive force for correcting dangerous conditions. And in this matter, 
we warn against taking the favorable or adverse opinion of any 
one party. Take the pains to get as many opinions as possible 
and write us as soon as possible what the net results of the va- 
rious criticisms are. We want to be able to bring this matter in 
specific form to the insurance companies who are responsible for 


the bureaus. ; 
* * * 
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“Finally, publicity is the essence of our work and the Asso- 
ciation has equipped itself with the best series of insurance pamph- 
lets issued by any organization. Just those essential points 
which every manufacturer and every merchant, whether whole- 
sale or retail, ought to know about insurance and fire waste, are 
covered by these pamphlets, and it is for your committee to see 
that the great community which looks to your city as its trade 
center is thoroughly seeped in this literature. The leaflets are 
gotten up most attractively, intended for enclosing in ordinary 
envelopes with the members’ regular mail to customers, and price 
is regular printers’ figures. 

“With the foundations already laid, we have a splendid oppor- 
tunity to do the business community a lasting service along a 
line.of vital importance. 

“I hope the work will be taken up vigorously by every asso- 
ciation, that there will not be a local association which holds back 
from its perfectly obvious duty in this matter, and I shall be 
pleased to have you acknowledge this letter so that I may be sure 
of your co-operation. Do not hesitate to take up with me at any 
time any question pertaining to our work.” 

(Signed) J. D. Russet, 
New Britain, Conn. 


in A lo 


So 


It’s money in the pocket of every business man of the country, 
if the present stupendous fire waste of the country is reduced. 
Every man knows it can be reduced millions of dollars yearly if the 
problem receives its due attention. This matter has to do largely 
with the credit side of commerce. For that reason the insurance 
committee of the National Association of Credit Men has been doing 
yeoman’s service to arouse that widespread interest in fire insurance 
and prevention, which all agree is the first and highest necessity. If 
you will write to the National office you will be given interesting 
information regarding the campaign planned by the fire insurance 
committee. 
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Important Open Letter from the Banking and Currency Committee. 


The Committee on Banking and Currency of the National Asso- 
ciation mailed within a few days to presidents of all local associations 
the following letter outlining the committee’s work for the ensuing 
year. While the letter is intended primarily to give. direction to local 
banking committees, it is the sincere hope of the national committee 
that a great many individual members who interest themselves in the 
questions before the committee will make a study along the lines here 
indicated and as soon as possible give the committee the benefit of 
such study. Communications may be sent to A. C. Foster, chairman, 
United States National Bank, Denver, Colo., or to the Association 
office, 41 Park Row, New York, N. Y. 

The letter is as follows: 

“In a subject so large as that assigned to the Banking and 
Currency Committee, there is perhaps a tendency for each suc- 
ceeding committee to approach it from a different angle and thus 
lose the benefit of the start made during previous years. Our 
committee is determined not to yield to this tendency but to 
build upon the excellent plans which the association has already 
adopted. These plans call for an examination of state banking 
systems with a view to embodying therein such elements and 
principles as will better safeguard the interests of the public. For 
with the growth of the country there has naturally been a great 
increase in the number of state chartered banks and monied cor- 
porations and this increase has not been attended in a large num- 
ber of the states with that system of state control and supervision 
which the importance of the business to the general community 
demands. 

“While the Banking and Currency Committee of the National 
Association will as a matter of course be expected to guide to 
an extent the thought of the Association in this department, yet 
our work will amount to nothing unless the local associations 
(now to be found in nearly every state) are willing to co-operate 
with the National Committee and perform real work. Following 
up, therefore, the recommendations of the Philadelphia conven- 
tion, we ask that you appoint forthwith a Banking and Currency 
Committee of your local association, naming, if possible, at least 
one representative of a state banking institution; and we sug- 
gest if your association seems too small from which to appoint 
a committee of five, that you name a committee of two; for two 
members with the spirit of work in them will produce better 
results than a committee of five in which three are but passively 
interested. 

“In order that valuable time shall not be lost, we desire 
to outline in this letter by way of an introduction to our work a 
program to which we ask that your committee immediately apply 
its attention. There are certain important data which it is neces- 
sary to bring together at the start and it will be a simple matter 
for your committee to secure most of them promptly. The ques- 
tions we want to have answered first are: 

1. What are the total resources of the state banking insti- 
tutions of your state? 

a. What portion of these resources are under trust com- 
pany control? 
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b. What portion under bank of discount control? 

c. What portion under pure savings bank control? 

2. For purposes of comparison, how do total state banking 
resources, compare with those of the national banks in your state? 

3. Does your state banking law provide for the appointment 
by the governor, of a state superintendent of banking? 

a. If not, do you know whether the question of such 
legislation has come up seriously, and if so, what were the 
objections to making the office? 

b. If your state provides for this office, is it a general 
impression that, as a rule the appointee has been named with 
reference to his fitness as regards experience and general 
qualifications? 

4. Does your state banking law make any provision for the 
reserves of commercial banks and trust companies? 

a. If so, what percentage of demand liabilities must the 
reserves be? 

b. What percentage of the reserve must be in lawful 
money? What percentage may be with reserve agents? Is 
any percentage of reserves permitted to be invested in bonds, 
and if so, what kind of bonds? Under lawful money reserve, 
are national bank notes allowed? 

c. Do conservative bankers generally consider the re- 
serve provision for your state banks reasonably adequate to 
meet demands incident to times of panic? 

5. Are the state banking institutions required to render fre- 
quently to the state, reports of condition? 

a. Is there any penalty for rendering a false report? 
If so, does such penalty seem adequate? 

b. One state at least has made the rule to call for state- 
ments of condition from state institutions as of same date 
that the Comptroller calls for like statements from National 
banks. Should not this be a universal practice? 

6. Do the provisions for examination of state banks and 
trust companies call for thoroughgoing examination and, is there 
conferred upon the state official the power to discipline and direct 
the discontinuance of objectionable or unsafe practices which an 
examination may reveal? 

7. Up to what percentage of the total cane stock of a cor- 
poration, especially a monied corporation, can a bank, and espe- 
cially a trust company, own? In other words, is there any pro- 
vision in your state law against ownership of several banks 
through the use of the same capital? 

8. Under you state banking laws, what relation does the 

maximum of a secured loan that a bank or trust company may 
make, bear to the capital and surplus of the bank or trust com- 
pany: 

a. What percentage of a bank’s capital, or coniaal and 
surplus, may be loaned to any one individual, firm or cor- 
poration? 

9. Does your state permit its banks or trust companies to 
have branch. banks? 

a. If so, what special requirements are made before 
opening a branch office? 
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10. Are the duties of directors of banks outlined in the state 
law so that their legal, as well as moral, responsibility is made as 
broad as it reasonably should? 

a. By eliminating dummy directors; 

b. Demanding regular and frequent meetings of direct- 
ors, at which all loans entered into, subsequent to the next 
previous meeting are presented ; 

‘ ¢ By calling for such keeping of records of directors’ 
meetings as will show the part taken by each director in the 
matter of loans, etc. 

d. Are officers of banks allowed to borrow from their 
banks, and if so, under what restrictions, if any? 

e. Are directors allowed to borrow from their respective 
banks, and if so, under what restrictions, if any? 


11. Conservative bankers have felt that in many states, trust 
company charters giving powers to these institutions far too lib- 
eral and originally never contemplated, were granted. Do you 
think, in your state, trust company charters are now granted con- 
taining such restrictions as correct such earlier tendencies? 


12. During the stress and strain incident to the panic of 
1907 was there manifested by bankers a disposition to care for 
the needs of the business community, or were bankers bent largely 
on building up their own reserves? 


13. In case of embarrassment on the part of a banking insti- 
tution does liquidation or rehabilitation take place under the direc- 
tion of the court, or that of the banking department? 

*x* * 


“The National Committee does not pretend that these ques- 
tions run the entire gamut of banking, but are sufficient to guide 
a local committee into some of the most important problems of 
banking, problems which touch the very heart of sound credits 
not only locally but nationally. It is hoped that these questions 
will guide a committee you may appoint into a field that they will 
find intensely interesting and that, as early as possible and as 
fully as possible, your committee will send in the answers to all 
questions. 


“The Banking and Currency Committee has arranged with 
the Business Literature Committee to present in the BULLETIN as 
largely as space will permit, articles of prime importance on va- 
rious topics touching principles of banking and currency. In the 
January issue will appear an exceedingly enlightening article on 
some features of banking in France, which it is hoped will result 
in a lively discussion in the columns of the BULLETIN. We also 
urge that leading bankers in your vicinity be invited by your 
Banking and Currency Committee to address local association 
meetings, if possible, on one or more of the questions raised by 
this letter. : 

“It may seem strange that this letter does not touch the great 
question of national currency. As a matter of fact, we have no 
desire to shirk so far as currency problems are concerned and 
the committee will keep in as close touch as possible with the 
debate on currency reforms, but, after all, sound banking is just 
as important as, and perhaps more important than sound cur- 
rency, and our energies are well directed in a study of what are 
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sound banking principles, and the work we have outlined is more 
than enough to fill one year full of activity. 

“The thing we especially want to urge upon your committee 
is, that they shall not accept unquestioningly the word or opinion 
of any one banker or business man on any matter outlined in 
this letter. In any economic problem the danger is with our prem- 
ises, and any man, no matter how brilliant, is apt to accept prem- 
ises which lead to unsound conclusions. Wisdom in the problems 
coming before your committee will come only from careful search- 
ing and many counselors. 

“Finally, let us make the definite progress this year of which 
we are capable. You can help to this end by appointing your 
Banking and Currency Committee at once, setting it at work on 
the questions we have tried to set forth clearly here and putting 
us in touch with that committee without delay.” ; 


Can You Assist in Finding These Debtors? 


In the November BULLETIN was published, at the request of a mem- 
ber, the name of a certain missing debtor. Early in December the asso- 
ciation office received a letter in reference to the notice telling where the 
missing debtor in question could probably be found. The information 
thus given led to finding the man wanted. 

The mail reaching the association office gives evidence of the fact 
that this “missing debtor” column in the BULLETIN is much read and, 
while in but a small percentage of cases can it be hoped that the debtor 
will be found, yet that small percentage will make it all worth while, and 
the fact that there is this “black list” for the nation’s runaway debtors 
may have at least some wholesome effect. 

It will be appreciated if those having any clue as to the present where- 
abouts of the following, communicate their information to the association 
office :— 

J. B. St. Clair & C. Burress, formerly in the general store business 
at Perkins, Oklahoma, and later in the grocery business at Wichita, 
Kansas ; 

Tom P. Blinn, formerly in the cigar business at Frankfort, Indiana ; 

Thomas E. Barry, formerly conducting a cigar and billiard hall busi- 
ness at Mt. Carmel, Illinois; 

Hodges & Knight, formerly doing business at Glennville, Georgia ; 

George Lee, formerly of Quincy, Florida. 

H. E. Sheehan, a Syrian, recently doing business at Darlington, 
South Carolina ; 

Ewing & Ewing, formerly in business at Mt. Gilead, North Carolina ; 

‘Princess Neckwear Co., F. & H. Schwartz, proprietors, formerly 
at 621 Broadway, New York, as manufacturers of women’s neckwear ; 

John P. Patterson, an inventor of electric sign devices, for some 
time engaged in making signs at Elk and Illinois Streets, in Buffalo, New 
York, subsequently had a portion of office at 857 Ellicott Square, same 
city, and afterwards removed to Rochester, with 25 Exchange Street as 
his address ; 

Fred Ireland, formerly of 625 Seventeenth Street, Denver, Colorado ; 

Charlie Connor, formerly of 3555 W. Lake Street, Denver, and 
Brighton, Colorado ; 

Jas. F. Kaveny, formerly of 2480 W. 29th Street, Denver, Colorado; 

C. O. Maxwell, formerly of Red Lodge, Montana; 

A. J. Scott, formerly of Hardin and Boulder, Colorado; 
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H. H. Davidson, formerly of Hardin and Boulder, Colorado; 

S. A. Burwell, formerly of Littleton, Colorado; 

M. Levinson, formerly of Louisville, Colorado ; 

W. H. Ritter, formerly of Broadway and Bayard Streets, Denver, 
Colorado; 

A. H. Sprague, formerly of 2611 Arapahoe Street, Denver, Colorado; 

Empire Furniture and Supply Company of Elmira, New York, Harry 
Zulch and Philip Gahuisky, proprietors. The post office authorities are 
said to have closed them up on the ground that they conducted a lottery 
scheme ; 

_ Mrs. Ida Powell, formerly conducted a delicatessen at Seattle, Wash- 
ington ; 

L. S. Miller, formerly of Washington, District of Columbia; 

E. L. Price, doing a jewelry business at Roadhouse, IIl., under style, 
Price Jewelry Company. Was traced to Gilman, IIl., at which point all 
track of him was lost; 

Frank Tatum, formerly in the butcher business at Okmulgee, Okla., 
afterwards heard of at Alva, and again at Tulsa, same state; 

F. J. Smith, formerly of Dallas, Texas; 

John Bocotte, formerly proprietor of the Italian Mercantile Com- 
pany at Hartville, Wyo.; 

G. Hornstein, formerly conducting a business at Salt Lake City, 
Utah, in which his wife was active. Both are between 30 and 35 years 
old, and their custom seems to be to buy for cash a small initial order 
and follow this with orders for goods on credit; 

J. D. Myers, formerly of Orland, Ga.; 

N. H. Oshinsky, formerly in the clothing and shoe business at Gil- 
man, Ill. Disappeared about the middle of December, last; 

F. S. Ellis, who, till December, 1909, was in the boot and shoe busi- 
ness at Sheldon, Ill. Ellis & Oshinsky are thought to have worked 
together. naaliaiiminns 

The Gum-Shoe Man of Business. 


He’s the gum-shoe man of business, is the credit man. He can 
out-sleuth Old Sleuth himself, even in that gentleman’s palmiest days; 
he can turn down or approve an order for a bill of goods and know the 
reason why he did it before Sherlock Holmes could have grappled with 
the most conspicuous clue. He’s the original Missourian, and he wants 
to know. He looks you over with a calm, scrutinizing eye, that digs 
away down into your anatomy and lays bare the most hidden secrets of 
your inmost soul; he appraises you with a glance that finds one answer 
in your manner, another in your voice, another in the look that comes 
from your eyes, and still another in the Way you wear your clothes. He 
shoots half a dozen brief questions at you, and knows more about your 
business and your ability to pay debts than you yourself knew before 
you answered. He classifies you, catalogues you, and carries you out 
to the sixteenth decimal point in the space of ten minutes’ interview; he 
writes you down upon a four-by-six filing card and labels you with a 
cabalistic conglomeration of figures and letters that you never have a 
chance to see, and you wouldn’t understand them if you did. Dun and 
Bradstteet are his household gods, and he won’t even trust his gods, for 
after they have yanked'a signed statement out of you that tells every- 
thing you know, inventories everything you have and ever expect’ to 
have, and describes and apologizes for your every act of omission or 
commission for the past decade, he makes you give him one direct 
to see if he can’t catch you in a lie—From the Bookkeeper Magazine. 
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SOME POINTS IN FRENCH BANKING OF INTEREST TO 
THE BUSINESS MAN. 


By Louis BARTHELEMY, OF NEW York. 


[Mr. Barthélemy in writing this enlightening article for the BULLETIN 

has done so in the hope that it may arouse discussion among the members 

of the association, which will lead to some definite expression or expres- 

sions on the part of practical bankers and business men as to the amend- 

ments needed in our banking system to meet the changing requirements of 
merchants and manufacturers throughout the land. Though he has appar- 
ently firm convictions as to certain features of our American system, yet 
there is none of the dogmatic spirit in his attitude toward banking questions 

and here, therefore, seems to be an excellent opportunity for a debate in 

= of the BuLLeTIN, which shall reach some reliable conclusions. 

The address of Senator Aldrich before the Economic Club in New 
York on November 2gth, on the labors of the National Monetary Com- 
mission, makes it evident that the chairman and his associates have earn- 
estly set to work to fathom the minutest details of financial methods pre- 
vailing abroad. 

Senator Aldrich acknowledges that after eighteen months of con- 
stant work they have so far nothing to suggest,—that they have prepared 
no plans for reforming our inadequate financial arrangements. The 
Commission is still at work, but it is plain that its members are very fav- 
orably impressed by the central bank system in vogue in European coun- 
tries, principally in Germany, England and France, the latter especially 
appearing to fulfill all the desired requirements. 

The first official expression of views on the work of the National 
Monetary Commission has so far elicited but little praise from the press 
in general, and torrents of abuse from a great many quarters. Some of 
the attacks come from parties who make it a rule to find fault with every- 
thing that has been suggested by others, and always look for some hidden 
motives in propositions made by statesmen. Why hurl abuse at a man 
who frankly declares that after eighteen months of careful inquiry,. he 
has come to the conclusion that several systems in use abroad contain 
features that are admirable, and prevent the kind of troubles we have 
been subjected to, but that the Commission had so far no plan to suggst, 
no reform to formulate, merely reporting progress? 

Should this not be construed as a sign of thoroughness and unbiased 
devotion, with which the National Monetary Commission intends to ful- 
fill its mission? When have we had an instance of a legislative committee 
preparing such an exhaustive report? : 

Some have argued that there was no necessity for members of the Com- 
mission going abroad and investigating matters themselves; that all the 
needed information could be gathered from financial authorities in our 
great centers. This is easily refutable, because we have so far seen no 
general plan of relief published or advocated by our great bankers. 
If they complain to Congress of imperfect financial methods, but make 
no suggestions, the Commission appointed has no alternative but to go 
ahead for its material. 

In his speech of November 29th Senator Aldrich gave but a synopsis 
of foreign banking methods, but as it is the result of a careful examina- 
tion it should prove very valuable to our friends of the banking fraternity 
who are unacquainted with foreign methods. It may give them new ideas, 
and permit them, at this early date, to formulate suggestions for the 
needed reforms at home. 

When the full report of the Commission is published, with exhaus- 
tive accounts of foreign methods, it should not be surprising if it did not 
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contain any positive opinion as to what methods it would be advisable to 
adopt in the United States, but merely gave an analysis of the different 
plans, showing the merits of each, and what features would come within 
the possibility of adoption in this country,—leaving the question of a 
definite plan entirely open. 

Many bankers, financial authorities and legislators are said to be in 
favor of the central bank system, from the fact that they hear its adoption 
in European countries has resulted in bringing into commercial and indus- 
trial circles the improvements and remedies for which we are yearning. 
But, it may be asked, are conditions the same? Can we establish a central 
bank in the United States, and find that we have, all at once, secured that 
elasticity of currency, that uniformity of low interest rates so highly 
prized, so much needed for the prosperity of the industrial and commer- 
cial community ? 

Surely no one believes that the creation of an additional banking 
institution will be enough to revolutionize our finances, and that, as soon 
as it is in running order and opened for business, we shall have perpetual 
low money rates, and no more fear of panics! 

Will it not be indispensable to follow the commercial usages and 
methods of the French merchant, before we can enjoy the same benefits 
and the accommodations placed at his disposal by the Bank of France? 

Before we busy ourselves with preparing bills for a central bank, we 
must launch and carry through, on a large scale, an educational campaign 
among the industrial and commercial communities. It is not enough for 
bankers to be posted on the advantages of a central bank; we must not 
forget that in European countries these institutions are established pri- 
marily for the benefit of the people, i. ¢e., the small dealer, the small manu- 
facturer, the tradesman, the farmer. 

This condition exists on the principle that, if the retail trade is pros- 
perous, the wholesale trade will derive the benefit; if n:ranufacturers are 
well supported, and feel that they can get all the accommodations they 
require, they will feel that they have more leeway in their operations, and 
pay better wages. The higher the wages of workingmen, the better the 
retail trade. We shall not touch upon the wage question and make com- 
parisons between wages in France and the United States. While wages 
are undoubtedly lower in France, the spirit of economy and thrift per- 
meating the French middle class and the laboring class, permits them to 
save more than the corresponding classes in the United States. 

The Bank of France, through its numerous branches, comes in con- 
tact with the entire mercantile community, and does not consider any trade 
or business too small for it to help and foster. It gives its aid to all by 
discounting commercial paper, and takes bills of exchange in denomina- 
tions as low as five francs. 

The Bank of France discounts no single name notes, and takes bills 
with two names only if supported by deposits of collateral security. Bills 
available for discount must have three names, drawer, drawee and one 
endorser at least. The majority of French commercial paper is issued 
by manufacturers, importers, wholesale dealers drawing on their clients 
at 30, 60 or go days’ sight, in reimbursement of their sales. Such drafts 
are presented to the drawees for acceptance, and are immediately available 
for discount. 

The drawer uses these acceptances in different ways. If he is a 
manufacturer, he will use some of them in settlement of his purchases of 
raw material by endorsing them over to the party furnishing him with 
same; when in need of cash for his payroll, he will go over to the local 
banker and discount as much as he requires for his immediate wants. 
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cs If the drawer is an importer, he will turn the acceptances of his clients 


thin into his bank, which has accepted foreign bills for his account, and he 
will thus furnish the cover for them before they mature. 


ta __ When the local banker is in need of cash, he re-discounts the paper 
; he with the Bank of France. é 

Sis The custom of drawing on a client whenever selling a bill of goods 
ae. creates large amounts of commercial paper, and that sort of paper,—each 
ing, bill of which represents a business transaction,—constitutes in the eyes of 
tral European bankers the safest of all collaterals. The proof of this is found 
that in the fact that commercial paper is always discounted at ¥4 per cent. less 
hly than the rates for loans against prime securities with margins of 20 to 
ner- 40 per cent. 

Compare the above method of procedure with the usual custom in 
cing the United States, where the merchant or manufacturer in need of funds 
oon for legitimate purposes generally obtains the accommodation on his note, 
tual backed by a statement of his condition. The banker must gauge his 

client’s credit from the figures he produces, in the way of merchandise on 
and hand, open accounts, etc. 
efits A prominent American banker, in an address to a Bankers’ Associa- 
> tion in October, 1908, stated: 
we “In the evolution of the banking and credit system during the last 
ign twenty-five years, the practice has grown up of firms and corporations 


for 
not 
pri- 
inu- 


borrowing money on the open market on their single name paper. It used 

| to be the fashion to criticise single name paper,.as it was assumed that 
raising money in this way was a kiting operation. Many things have 

brought about a change in public opinion and to-day two-thirds of all 

the paper purchased by our banks, it is fair to say, is single name. Single 

ros- | name paper makes -no pretence of being anything else than it appears,— 


are a simple promise to pay, based on a statement of facts which every intel- 
hey ligent banker should try to obtain for himself. The system of borrowing 
and on single name paper is particularly confined to our American market, 
the because our banking system is so entirely different from the European 
om- banking systems. In European countries, with their system of central 
ges banking and their public discount markets, the merchant draws his bill on 
yer- a bank to whom he is accredited, this bill is accepted by the bank, and has 
1 to become a current article of sale in the public discount market. In the 

absence, therefore, of this system of drawing on a bank with whom the 
on- client is accredited, the merchant in this country is obliged to issue his 
ade single name paper, and the single name paper has by necessity and by 
| by experience become one of the most valuable assets of the commercial banks 
ina- of this country.” 


The general rule in Europe is to take for discount only paper result- 
ills ing from commercial transactions, and not having more than 3 months 
sills to run, and any respectable merchant or manufacturer can at any time 
one | dispose of the paper of his clients by bringing it to his bank. 

| 


ued He need not keep a regular credit balance of idle funds in his bank, 
ents but generally pays the bank a small percentage on the amount of busi- 
afts ness he does. 
ible At times, when money is easy, and large balances accumulate in the 
large banks and in the Bank of France, the latter has no objection to 
sa taking other kind of paper besides the regular commercial bills ; so-called 
s of finance bills drawn by foreign houses will then find their way into the 
vith Bank of France, but as soon as business is brisk, and money threatens to 
“rn become scarce, the Bank of France immediately ceases taking anything 
nts. 


but genuine French commercial paper. 
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To avoid the consequences of disturbances in the foreign markets, the 
Bank of France has, on several occasions, given its aid by loaning gold 
or simply by giving its promise to ship it if wanted. Such a policy is 
followed merely to protect French commerce, and the aim of the bank 
is to safeguard the interests of the people, and to secure for them the 
benefit of a low rate of interest at all times. 

This principle has been expressed in strong language by the Pro- 
visional Government of 1848, and I cannot help recalling these sentences 
in the Decree of the 15th of March, 1848, relieving the Bank of France 
of the obligation of redeeming its notes in specie. 

After speaking of the run on the bank for the redemption of notes, 
which threatened to exhaust its cash resources, it says: 

“Considering that this state of affairs places the bank in the alter- 
native of either suspending discounts entirely, or obtaining the authoriza- 
tion to stop specie payments ; 

“Considering that the suspending or restricting of the discounting 
by the bank would strike a fatal blow to industrial and commercial in- 
terests ; 

“Considering, that such suspension would lead everywhere to the 
inevitable cessation of labor, and would thus throw the workingman into 
want; 

“Whereas, Consequently, far from permitting the suspension or even 
the restriction of the bank’s discounts, the Government of the Republic 
must bestow on said establishment the means of furnishing to industrial 
and commercial interests powerful credit facilities ; 

“Whereas, It is indispensable to maintain in Paris the specie belonging 
to the Treasury and now on deposit in the bank; 

“Whereas, The truly prosperous condition of the bank and the strictly 
stipulated guaranty of limited issues give to the public all the desired 
security ; 

“Decreed, etc.” 


Two years ago the national banks in New York practically stopped 
currency payments, without, however, consulting the government on the 
subject, but can we say that they were led to that step through exactly 
the same motives as the Bank of France when it suspended specie pay- 
ments in 1848? 

It is well known that for months prior to the panic of 1907, banking 
accommodations were gradually contracted until theretofore prosperous 
concerns were forced to close their plants, and suspend payments, throw- 
ing thousands of men out of employment. 

If the founding of a central bank will prevent the recurrence of such 
awful calamities as we have witnessed two years ago, then by all means 
let us have a central bank without delay ; but let us be sure that the spirit 
of the French Provisional Government of 1848 shall permeate the man- 
agement of the institution; and if our bankers would have been animated 
with that spirit two years ago, and whenever consulted would have de- 
clared themselves ready to stand by their clients in the industrial and 
commercial lines, and to see them through the troublous times by addi- 
tional accommodation, we would now have no element clamoring for a 
change in our banking methods. 

After a period of prosperity, we always expect a setback, a liquida- 
tion more or less pronounced, according to the extent of credits granted 
temporarily during the bullish times and withdrawn at the first signs of 
danger ahead. 

Who is to blame for the recurrence of these periods of depression 
and panic? Are the manufacturers and merchants always the guilty ones? 
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Are they to blame for accepting from banks large credits in piping times 
of prosperity, and for counting upon a continuance of same? Or per- 
haps can we say that banks should not grant accommodation to a man 
in prosperous times which they are not prepared to continue to grant when 
there are breakers ahead and when he is most in need of it? 

Talk about elasticity of currency; it is nothing to the question of 
elasticity of credits, and the French, for instance, solve that problem by 
taking for standard, in fixing a merchant’s amount of credit accommo- 
dation, the amount of his bona fide sales to regular customers. 

On this point we shall have to conduct a big campaign of education, 
bringing to the attention of the tradespeople in general the necessity of 
accepting drafts for all purchases, whereby cheap discounts can be ob- 
tained. How many of our retailers nowadays are unable to avail them- 
selves of discounts offered for payments within 10 or 30 days? This 
rolicy could be followed under the existing conditions, without necessarily 
founding a great central bank. 

If the limit of credit granted to any one merchant or manufacturer 
is confined to the discounting of his drafts against actual sales of mer- 
chandise to responsible parties, or the limit of credit to an importer is 
close to the amount he is likely to sell, without speculating in, or corner- 
ing, the material, where is the possibility of ever incurring any undue 
risk? Bankers, of course, have sufficient acumen to discover fake sales, 
or accommodation acceptances, and they could not be deceived in that 
way to any extent. By granting credit to a merchant or manufacturer 
on his single name note, the bank relies on the statement of the customer, 
and on general information received as to his standing and business. but 
there is still the possibility of an error of judgment. A client, without 
exactly making a false statement, may yet place figures in such a way as 
to make his position appear much better than it really is. 

When borrowing on his own paper, he is also able to approach several 
banks with the same tale, and obtain from two or three the amount he is 
entitled to receive from one only, according to the condition of his 
business. 

If banks make it a rule to discount only commercial paper in the 
true sense of the word, the danger of granting excessive credits will 
diminish, if not entirely disappear, and, as a result, the chances of panics 
will be more remote, because, no excessive credits having been granted, 
there will be no occasion to recall accommodations. 

We could thus secure one of the greatest advantages of the French 
systems, without the necessity of establishing the great central bank, all 
the more if banks would take to the custom of re-discounting. The same 
brokers who place loans on collaterals could peddle around bunches of 
acceptances, and according to supply and demand the rates for discount- 
ing commercial paper would rise or fall. 

I will now touch upon a question of accountancy, which to my knowl- 
edge has never been openly discussed. This refers to the manner in 
which books of banks are kept, the results arrived at and balance sheets 
made up. 

Nowadays the statement of the condition of our great banks runs 
into the hundreds of millions. Deposits, loans, cash on hand reach figures 
that require an expert eye to read at first glance. It seems to be each 
bank’s desire to show larger figures than any other, and it is feared in 
some quarters that such results are not attained without straining and 
stretching. 

Is the bank with the largest deposits always the safest? the most 
successful? the one earning the most money on its capital? I doubt it. 
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Large deposits mean great responsibilities in the investment and manage- 
ment of same, and right here let us analyze what is meant by deposit. 

What is deposit nowadays? What was meant by deposit when the 
national banking law was first promulgated? 

Deposits now represent the totals of sums appearing to the credit of 
a bank’s customers ; these credit balances are of various kinds; some are 
the idle funds of private parties or rich merchants awaiting opportunities 
for investment; some are the amounts which the bank expects the cus- 
tomer to keep constantly to his credit in the bank, in consideration of 
which the customer may expect in return accommodation in the shape 
of discount. , 

The bank’s earning capacity is practically limited to the remuner- 
ative investment of these accumulated balances, after keeping aside the 
prescribed reserve of 25 per cent. 

Banks keeping accounts of customers free of charge derive their 
only income from the loaning out of available surplus. They strive by 
all possible means to increase their deposits, in order to increase their 
means of earning money; but at the same time the amounts to be kept 
idle as legal reserve increase in the same proportion. 

A keeps an account in the X.Y.Z. National Bank. He draws many 
checks, needs frequent accommodation in the way of discounts up to 
ten to fifteen thousand dollars, and will at all times see to it that his 
account will show a credit balance of $5,000. On the one side, he always 
appears among deposits as $5,000, or thereabouts; on the other side, in 
the loans, he appears as owing $10,000-$15,000. On that deposit,— 
fictitious deposit,—the bank is bound to set aside as a reserve 25 per cent., 
or $1,250, in hard cash of its own, and the client “A” never expects to 
draw against that $5,000, which, in reality, is not his, as he owes so much 
more to the bank. On the other hand, why should the bank have to keep 
a reserve against such a fictitious deposit? Merely owing to defective 
bookkeeping, engendered by the desire to total large deposits. 

The remedy exists and will be applied as soon as banks cease to aim 
at the size of deposits only, instead of merely looking for remunerative 
business; also, when customers cease expecting their accounts to be kept 
apparently free of charge. 

‘ No account is kept free of charge when we consider that an idle 
balance must be kept at all times. If “A,” a merchant, keeps a balance 
of $5,000 in the X.Y.Z. National Bank, and on the other hand borrows 
$10,000, sometimes $15,000,—that account costs him just the discount of 
$5,000 for a year at 6 per cent.—$300,—a year, beyond the actual accom- 
modation he requires. How would he like to pay the bank $25 a month, 
and not have to keep any balance beyond the amount sufficient to meet 
his checks? The bank would then not be required to keep an idle reserve 
on his account of $1,250. 

The way to settle that question is for the banks to grant their cus- 
tomers “secured overdrafts ;” allow them to overdraw to the extent of 
the amount of commercial paper deposited as collateral, charging interest 
in account on the amount overdrawn, as well as a commission on the 
turnover of the account. That would about be equal to the profit the 
banks would derive from a continuous credit balance. 

The advantages of such a change in accounting would be manifold. 
The procedure would be entirely legal, because the reserves would still 
be kept on actual deposits, and large sums now held idle and unproductive 
by the banks would become available for discounts and investments, or 
the percentage of reserves would be materially increased. The con- 
trolling and auditing of banks’ books would be simplified, and a safe rule 
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would be to exact that a customer’s name can appear but once on a balance 
sheet, either on the credit or debit side, and not on both sides, which 
increases the figures on either side, and can only cloud the results. 

It is certain that a general statement of the condition of banks, estab- 
lished on this principle, would show the actual position much more plainly 
—_ the present methods, which include fictitious deposits, as explained 
above. 

Let us hope that from now on financial experts, bankers, bank offi- 
cials and others with a knowledge of the business and of the needs and 
requirements of the community, will devote their thoughts to the subject 
and express their views freely, thus co-operating with the National Mone- 
tary Commission. 

In my opinion, if, in addition, to issuing commercial paper on the 
French system, and remodelling the bookkeeping methods. of our banks, 
for the purpose of insuring statements of exact conditions, devoid of 
inflation, we would be provided with a Postal Savings Bank, reaching the 
remotest parts of the country, we could serenely face the future. 


Springs of Fresh Energy Await Call. 


How to increase human efficiency in business by psychological 
methods was the subject of an address recently made before the Chicago 
Credit Men’s Association by Walter D. Scott, Professor of Psychology 
at Northwestern University. What Professor Scott said may well prove 
to be of so much help to credit men that a few of his paragraphs are here 
presented. 

Professor Scott declared that we all possess hidden springs of vitality 
and brain power which only need to be brought to the surface by crowding 
our powers to the limit. According to Professor Scott, the average busi- 
ness man who continually is fearing nervous prostration as a result of 
the terrific energy injected into his business is a better subject for addi- © 
tional brain work than is the man who is loafing along and taking things 
easy. 
“When a man is doing his very best,” said Professor Scott, “by 
changing conditions he can do even better. The same idea is worked out 
in athletics. A man runs till he is exhausted. Suddenly he gets what is 
called ‘second wind’ and he forges ahead with renewed energy. This 
may happen several times. He had used what was merely superficial 
energy and which, when exhausted, led him to believe he had reached the 
lirhit of his endurance. . 

“This is where we make our mistake, and the study of psychology 
has shown both the reason and remedy. We must get down beneath this 
superficial energy and tap layer after layer of genuine energy which is 
waiting to be used. 

“How to get at these layers of excess vitality and utilize it in com- 
mercial life gradually is being solved, I believe. Chicago business men. 
are the most strenuous on earth. This excess expenditure of energy is 
one of the reasons for the remarkable health records for our commercial 
and financial success. It has brought these hidden springs of energy into 
play, and great industrial achitvements have resulted. 

“Competition is perhaps the most potent factor in increasing human 
efficiency. What is often termed overwork is merely underwork com- 
bined with worry. More harm results from loafing than from overwork. 
The more we do the more efficient. we become, and as the business men 
of to-day utilize psychological methods in forcing their employees into 
the use of their reserve energy and vitality remarkable results will attain. 
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“The study of the mind of the individual by his employer is becoming 
more and more a necessity of modern business life, just as the study of 
chemistry and physics is necessary in some lines of human endeavor. 

“Through this study the efficiency of employer and employee may 
be increased. Human efficiency has not kept up with the remarkable 
development in other fields. People are born to-day possessed of no 
more tact than their predecessors of twenty centuries ago. 

“When the business world understands how by psychological methods 
it can develop its efficiency our commercial growth will be more marked. 


At present too much power is credited to the almighty dollar and not 
enough to the mind.” 


The Economy of the Adjustment Bureau in Closing Out Small 
Bankrupt Estates. 


Average dividends of 60.4 per cent. paid to creditors is the record 
of the Chicago association adjustment bureau in insolvency cases taken 
charge of and closed to June 1, 1909. 

Such results are sufficiently unusual to attract the attention of 
credit men, and to excite the interest of wholesale merchants, manu- 
facturers and jobbers, whose business up to fully ninety per cent. of 
the total volume is transacted at the hazard of credit. 

The attainment of this high average is not accidental, neither is it 
due to any specially favorable circumstance or condition surrounding 
the cases treated. The showing has no other explanation than a con- 
sistent application of adjustment bureau principles, yet its meaning is 
not limited to a mere advertisement for this feature of association 
endeavor. It holds a strong brief for reform in the handling of commer- 
cial failures. It is a demonstration in convincing figures of the theory 
that liquidating an insolvent estate is essentially a business proposition— 
not a legal one—something that should be undertaken by business men 
with business methods and not left to the slow, cumbrous machinery of 
courts, and the strained, technical views of lawyers. 

Obviously as between these substantial dividends and the pitiful 
percentages returned to creditors by the bankruptcy courts, there can 
be no comparison, except by contrast. But to note the difference in 
administration whereby the almost opposite results are produced is not 
only interesting and instructive but confirms with striking emphasis the 
soundness of the bureau’s position. — 

As illustrating what an adjustment bureau can do in small bankrupt 
estates to which creditors are apt to give but little attention a few cases 
are presented: 

Stock and fixtures of a grocery and market, with accounts receivable, 
realized $1,415.48; the total trustee’s expenses and fees were $192.91, 
and creditors received 68 per cent. in dividends. Another case in the 
same line with assets of $2,125 was handled by the bureau at a total 
expense of $454.71 including all charges, and paid a dividend of 48.3 
per cent. Still another of $679.72 paid 86.2 per cent. to creditors at an 
expense of $109.34. One estate of $633.02 was charged with $116.97 
for administration, leaving enough to pay a dividend of 38 per cent. 
Another of $420.14, cost $81.93 to liquidate and creditors got 33 per 
cent. A little stock of men’s furnishings was sold for $400; rent, 
incidentals and trustee’s compensation amounted to $52.22, a dividend 
of 60 per cent. was paid to creditors and the case closed within three 
weeks. In a similar line of stock, fixtures and good-will brought $1,700; 
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the expense including fees was $103.35 and creditors received 100 per 
cent. In still another case the amount involved was $1,014.18, of which 
all but $112.30 went for dividends. In one instance where the assets 
were about $20,000 with liabilities of the same amount a hundred per 
cent. was paid to creditors in less than a year’s time at a cost of 3 per 
cent, and the estate was returned to the original debtor free of debts. 
A shoe stock realized $1,113.96, fees and all expenses were $115.22 
and the dividend 68 per cent. 

That “the law abhors innovations,” that “courts are jealous of their 
jurisdiction,” and that lawyers may be subject to mental strabismus, is 
well known and allowed for, but can any sane business man, or any 
wide-awake credit man, or especially any suffering creditor fail to recog- 
nize the advantages of the adjustment bureau as a liquidating medium? 
What is more, the bureau exists by co-operation, not for private gain, 
but for the sole benefit of: those who co-operate. 


Membership in the Association But a Part of the Equipment of a 
Live Concern. 


The following paragraphs taken from the December issue of the 
Chicago association bulletin ought to prove just as effective in bring- 
ing new members into the association in other cities as they apparently 
are proving in Chicago :— 

“In manufacturing industries the proprietors invest large sums in 
securing most up-to-date machinery and equipment to perfect their proposi- 
tion and reduce the cost of production. In sales departments also, the 


very highest excellence is sought for and the most expensive accessories 
are demanded and obtained. 


“This same principle ought to apply to the granting of credits. There- 
fore, it would seem that every banking, manufacturing and mercantile firm 
pulling together for Chicago, as well as every other firm granting credit 
in a mercantile way, would find it profitable to support the Chicago Credit 
Men’s Association.” 


The association performs such service for safer credit extension 
that it ought to be a part of the equipment of the credit side of every 
live business. No business is safe which does not show as great 


inclination to equip Rroperly its credit department as its selling and 
manufacturing departments. 


“If you have your business at heart, you are continually looking - 
for new customers and new business. If you have the association 
at heart, you should carry out this same principle and never cease to 
try to secure for ita new member. Without this interest your busi- 
ness would soon be a back number and without this interest in the 
association the same principle follows in it.” 


The District Attorney’s Office and the Courts Made Mere 
Collection Agencies. 


The BULLETIN in previous issues has commented upon the tendency, 
much too prevalent, to use the district attorney’s office and the courts 
as an instrument for forcing the parties in a crooked bankruptcy to give 
up their spoils. It’s all very natural for a certain comparatively small 
list of creditors to want their money, but to compromise with crime by 
withdrawing complaints and asking the clemency of the court for those 
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who have plainly committed serious crime against the commercial com- 
munity just because a large compromise settlement is offered, is most 
demoralizing and is only temporizing with an evil which will grow if 
men act on ‘the vicious principle,—any thing for a fat settlement. If this 
tendency is followed two things are going to happen—first that the courts 
will not enter earnestly into the crooked bankruptcy prosecutions and 
second, men will not be deterred from crooked practices knowing two 
things (a) that it is hard to get creditors together to enter a fight and (b) 
if they do agree to fight, at any stage of the fighting, peace can be 
bought at a price. 

Apropos of this, there have been at least two instances recently 
where the culmination of criminal prosecution of bankruptcy cases has 
been discouraging to the creditor class, particularly those who are seek- 
ing to stamp out as much as possible fraudulent failures, with substantial 
punishment for those convicted of perpetrating them. In one case a 
bankrupt who confessed to transactions involving thefts of over $100,000 
received his liberty in the shape of a suspended sentence, having made 
partial restitution, and in the other several men implicated in a con- 
spiracy to conceal assets from the trustee in bankruptcy of a fur firm 
received sentences considered light and those upon whom jail sentences 
were imposed are now at liberty, under bail, pending their appeal to a 
higher court. One is an attorney. 

Criticism of the termination of these specific prosecutions has beet 
free among credit men, many of whom argue that instances of this nature 
not only transform courts of justice into semi-official collection agencies, 
but put a price on the victimizing of creditors. The point they make is 
that when seeking to remedy the evil they are confronted with dis- 
couraging examples of the bankruptcy cases of Bloom & Kaufman, a 
New York cotton goods firm, and H. Feinberg & Son, fur dealers of 
the same city. 

The failure of Bloom & Kaufman, who were in business at 67 East 
Twelfth Street, developed into one of the most intricate cases credit 
men in the East have witnessed in recent years. The members of the 
firm were Martin Kaufman, son of a retired New York clothing manu- 
facturer, and Isaac S. Bloom, who was formerly ingbusiness at St. Louis 
Prior to the formation of the partnership Kaufman was the manager of 
the Converters’ Cotton Goods Co., a corporation in which Moe A. Isaacs. 
a New York clothing manufacturer, held a majority of the stock. Isaacs 
and Bloom were boyhood friends and when the latter came to New York 
from St. Louis with the savings of a life time, some $15,000, he was 
introduced to Kaufman by Isaacs and the firm of Bloom & Kaufman 
was formed with a claimed capital of $50,000. This was in September, 
1908. One of the stipulations was that the firm was to collect all the 
outstanding accounts due the Converters’ Cotton Goods Co. and turn 
the proceeds over to Isaacs in consideration for the business he had 
turned over to the two men. 

In March, 1909, involuntary bankruptcy proceedings were brought 
against the firm. Kaufman had disappeared, and after a long and com- 
plicated inquiry it developed that hundreds of fictitious accounts had been 
created by him on the firm’s books in an attempt to cover up sales he had 
made to certain New York merchants considerably below cost, un- 
known to Isaacs and Bloom. According to his confession, which he 
made recently, his thefts commenced five years ago when he sold goods 
below the market value in order to obtain $800.with which to liquidate 
a personal debt. In order to cover this transaction Kaufman continued 
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to make fictitious entries in his firm’s books as he made his surreptitious 
sales, entering on the books as a debtor some representative firm whose 
bill was supposed to fall due in four months. When this account matured 
Kaufman would repeat his performance, utilizing the proceeds of his 
latest sales to wipe out the alleged former debts. For six months Kauf- 
man successfully “pulled the wool” over the eyes of his partner and 
Isaacs. 

When the failure brought to light the transactions above related 
various bodies of creditors organized to locate and prosecute Kaufman. 
insinuations were made that Isaacs was partially responsible, but he soon 
vindicated himself when he purchased nearly all the claims and announced 
his determination to prosecute Kaufman. Some creditors were said to 
have received 100 cents on the dollar and the interest in the search for 
the bankrupt waned considerably. After three months Isaacs, through 
a private detective, located Kaufman in Berlin, Germany. Some delay 
ensued but Kaufman finally agreed to return to this country, rendering 
unnecessary the extradition machinery that had been started to bring 
him back. At this time there were but two indictments pending against 
him charging grand larceny and forgery in minor degrees, and to them 
Kaufman pleaded not guilty. He was released on $15,000 bail furnished 
by a surety company which, rumor had it, was guaranteed by a wealthy 
relative. A few days later fourteen more indictments were found against 
the bankrupt, all involving his manipulation of accounts of the Con- 
verters’ Cotton Goods Company and the bankrupt firm of which he was 
a member. A week later, surrounded by a staff of prominent attorneys, 
Kaufman appeared before Judge Rosalsky in the Court of General’ Ses- 
sions and pleaded guilty to one of the indictments. He spent a week in 
the Tombs where he was remanded for sentence. 

On December 24th Kaufman walked out of court with nothing 
but the stigma of a suspended sentence hanging over him. Pleas for 
clemency in his behalf were made by the trustee of his firm’s estate, who 
declared Kaufman had made satisfactory restitution and had promised to 
aid the trustee in his contemplated actions to recover goods from mer- 
chants who had purchased them from the bankrupt below cost, Isaacs, 
his former partner, and others. The court was told that the convicted 
man had not profited personally by his thefts and that he had saved the 
state considerable money in waiving extradition. The district attorney 
recommended that mercy be shown. In suspending sentence Judge 
Rosalsky contended that to inflict a short prison sentence, which was 
suggested by some creditors, would deprive him of his right to impose 
punishment in connection with the remaining indictments should Kauf- 
man fail to aid the trustee in his suits against the merchants implicated in 
his confession, adding that he had taken into consideration Kaufman’s 
voluntary return and other circumstances. Nothing was made public 
relative to the nature of the restitution. In some quarters a suspended 
sentence was anticipated, but it, nevertheless, occasioned considerable 
comment among credit men, who characterized the case as one of the 
most fraudulent they had experienced. 

In the bankruptcy of H. Feinberg & Son, dealers in furs, at 48 East 
Tenth Street, the prosecution that resulted from it was in the United 
States Circuit Court. The petition was filed on November 5, 1908, and 
the liabilities were about $100,000. A few days before the bankruptcy 
proceedings, it later developed, practically all the stock in the place had 
been removed and the receiver came into possession of only about $500 
worth of goods. His investigations concerning the disposition of the 
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merchandise that was known to have been in the establishment a week 
before led to the discovery of the removal of the goods to the “Belle Fur 
Co.”, a business started a few doors away by Isabelle Minsky, the senior 
bankrupt’s daughter. The matter was brought to the attention of the 
United States grand jury and wholesale indictments resulted, those impli- 
cated being Heyman Feinberg, Mrs. Minsky, Abraham Minsky, her hus- 
-band, with whom she had disagreed, Samuel Medlin and Mathias Radin, 
an attorney of 320 Broadway, New York, who formerly represented the 
firm and claimed to have withdrawn from the case when he ascertained 
it was reeking with fraud. The indictments charged conspiracy to con- 
ceal assets, and Radin was accused, in the description of a layman, of 
having “engineered the deal.” 

The defendants were tried jointly before Judge Hough and a jury, 
the trial occupying several weeks. With the exception of Mrs. Minsky, 
who was dischargd, her testimony, it was said, gaining immunity for her, 
the defendants were convicted, the jury recommending mercy for Hey- 
man Feinberg and Medlin. Radin, against whom Mrs. Minsky gave dam- 
aging testimony relative to his advice about the removal of books, was 
sentenced to one years’ imprisonment and a fine of $1,000. The maximum 
penalty for the charge on which he was convicted is two years in jail 
and a fine of $10,000. Heyman Feinberg got off with a $100 fine, and 
Medlin was at liberty after he had paid a fine of $500. Minsky got a 
jail sentence of six months and a $500 fine. 

Both Radin and Minsky immediately secured stays of execution and 
were released on bail pending their appeals to the United States Circuit 
Court of Appeals, where they are confident of reversing the verdict of 
the lower court. 


A Notable Fraudulent Bankruptcy Case (J. C. Cantonwine) 


Considerable has already appeared in the BULLETIN regarding J. 
C. Cantonwine of Armour, South Dakota, whose hankruptcy troubles 
have been thoroughly aired before the United States District Court 
sitting at Sioux Falls, South Dakota. 

Cantonwine, it will be recalled was a prominent merchant of 
Armour, being rated as worth $150,000. On the morning of Septem- 
ber 18, 1908 he created a sensation by declaring that the safe’ in his 
store had been robbed the night before of $35,300 in cash. 

For some time before the date of the alleged robbery Cantonwine’s 
financial condition was known to have been impaired. Following 
the alleged robbery his creditors, who had aggregate claims of about 
$65,000 against him, instituted involuntary bankruptcy proceedings. 
On the day required by him to make an answer he filed a petition in 
voluntary bankruptcy. 

The indictment against him alleged that besides making a per- 
jured statement to the trustee in bankruptcy relative to his financial 
condition, he concealed the $35,300, alleged to have been stolen, in 
addition to other cash and property, with intent to defraud his credi- 
tors. 

The indictment contained seven specific counts, four of which 
charged perjury in making false oaths to his bankruptcy schedules 
and three charging him with concealing property while bankrupt. 
[he jury promptly found him guilty as charged in all counts and he 
was remanded to the custody of the United States marshal pending 
the passing of sentence. 
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His attorneys secured a stay of the passing of sentence until Feb- 
ruary Ist, 1910 in order to settle a bill of exceptions and move for a 
new trial and sue out a writ of error. Hence he has not yet received 
his sentence under the conviction. 

The referee in bankruptcy has ordered J. C. Cantonwine and his 
wife, Maggie Cantonwine, to turn over to the trustee $12,500 in cash, 
beside notes to the amount of about $12,000. Up to this time they 
have refused to do so. An action is also pending in the District Court 
of the United States to set aside the transfers to certain real estate, 
consisting of a section of land and city properties in Armour, which 
were deeded by Cantonwine to his wife a short time before his al- 
leged safe robbery, when he claims he was robbed of $35,300. The evi- 
dence has all been submitted in this case and the court will soon make 
its decision. 

Maggie Cantonwine, the wife of J. C. Cantonwine filed a claim 
against the estate of J. C. Cantonwine, claiming he was indebted to 
her in the sum of about $25,000, on a promissory note given her by 
J. C. Cantonwine in March, 1902. The referee has made an order 
rejecting and disallowing this claim, so that up to this time every con- 
tention of the creditors has been conceded by the referee and the 
federal court. 


Plans for Conference on Uniform State Laws Under Auspices of 
National Civic Federation. , 


Elaborate preparations are being made for the conference on 
uniform state legislation called by the National Civic Federation to 
meet in Washington, D. C., January 17, 18 and 19, 1910. The governors 
of nearly all states have responded to the call by appointing state 
delegates, and many of the most important commercial, political and_ 
sociological associations, municipal, state and national, are to be repre- 
sented by the brightest minds available. 

It is clear from the tentative program submitted that a volume of 
work vast and varied is coming before the conference. Just a few of 
the subjects to be treated are outlined here: 

John C. Richberg, of Chicago, chairman of the Committee on 
Uniform Incorporation Laws of the Commissioners on Uniform State 
Laws has called his committee to meet in Washington and will present 
a report to the conference. 

The International Tax Association has asked for consideration, both 
before the conference of Governors and the Federation’s conference, of 
the subject of adjustment of national to state and local taxation as a 
matter of vital concern to the state as well as the nation, since the 
revenues of both would be affected by such adjustment. It will ask 
the states to protest against any federal inheritance tax on the ground 
that that is a source of state revenue. 

The time on the program allotted to the insurance question will 
be used by official representatives from the National Conference of 
State Insurance’ Commissioners, the National Association of Life Insur- 
ance Presidents, the American Life Convention, the National Board of 
Fire Underwriters and the casualty insurance companies. Over a quarter 
of a billion of dollars is the average annual fire loss in the United States 
for the last five years. The National Board of Fire Underwriters is 
moving for uniform state laws to check this waste of property. At the 
National Convention of Insurance Commissioners in 1907, the National 
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Board presented an argument by Ralph W. Breckenridge on the ques- 
tion of the just and equitable taxation of insurance companies, accom- 
panied by the draft of a model act for the taxation of fire insurance 
companies and the repeal of all other existing laws on that subject. 

The need for uniform public accounting will be presented by officials 
from the United States Census Bureau, the National Municipal League, 
the League of Amercan Municipalities, the American Statistical Associa- 
tion and the American Association of Public Accountants. 

Uniformity in pure food legislation is demanded by a great many 
organizations, but will be specifically presented by the Wholesale 
Grocers’ Association, the Wholesale Druggists’ Association, the American 
Feed Manufacturers’ Association, the Farmers’ National Congress and 
the American Federation of Labor. The principal demand is that the 
federal law shall be adopted by the states to prevent the present mis- 
branding and adulteration. 

A large number of other matters having to do with commerce and 
and the social status is also to be presented. 

The. National Association of Credit Men is to be represented by 
a committee appointed by President McAdow, of which Chas. Biggs, of 
New York, is chairman. Mr. Biggs will explain to the conference what 
this association has done to help the movement for uniform state laws and 
what it wants of the conference in bringing greater uniformity in laws 
of interest to credit men. 


A Sensational Bankruptcy Probed by the New Orleans Credit Men’s 
Association. 


The New Orleans Credit Men’s Association has been at work upon 
a bankruptcy case which presents more than the usual number of inter- 
esting experiences. It is that of J. Ira Warren, of Hackley, La., who 
is a man 40 or 45 years old with large and influential family connec- 
tions in Washington Parish and in the neighboring territory of Missis- 
sippi. For the past eight or ten years he has been in the mercantile 
business at Hackley, a small town in a corner of Washington Parish, 
and his business reputation was regarded as very good. He had a good 
rating, always paid his obligations promptly and had a good line of 
credit. But he also had a wife, and she was the cause of the develop- 
ment of his criminal qualities, which seemed to have lain dormant 
during most of the time before. She was a good-looking woman, but 
though her oldest child was thirteen years of age, she is said to have 
welcomed the attentions of other men. That she was not particular 
is shown by the fact that an alleged illegitimate son of her husband who 
worked around the store conducted himself in such a fashion with her 
that his father shot him. Later on the woman ran off with a man named 
Knight, and Warren without the formality of a divorce, as far as known, 
married a young girl from Kentwood, named Tony, and she bore him 
a child which is now eight months old. 

Then Warren feared that his first wife would return and claim 
her interest in the community property, so to thwart her he decided to 
go into bankruptcy. While debating with himself on this course he 
sought the advice of a man who put some other notions in his head, 
and on November 18, 1908, he filed a petition in bankruptcy in the federal 
court at New Orleans, which showed his only assets as a $3,000 life 
insurance policy with no surrender value, and some worthless open 
accounts to the amount of $5,700. 
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A month prior to this his store had burned. He had taken out a 
good line of insurance, but before the fire the insurance companies had 
reason to become suspicious, and cancelled the whole line, leaving him 
without insurance. While he claimed that his loss was $15,000, there 
is evidence to show that he did not have more than $3,500 worth of 
stock in the store at the time of the fire. 

The creditors who were owed $40,000 became suspicious, and 
centered their claims in the hands of the New Orleans Credit Men’s 
Association. Superintendent Lovejoy had been suspicious for some 
time, and a Pinkerton man who was stopping at Warren’s Hotel on the 
night of October 19, 1908, when the store burned, saw enough to confirm 
many suspicions already existing. 

In the bankruptcy case, W. A. Bell was appointed referee, and 
Superintendent Lovejoy,, on the petition of creditors, became trustee. 
On Warren’s first examination on December 5, when questioned as to 
what had become of his assets, he declared that he had paid his brother. 
W. E. Warren, $7,000 by check on the Hackley State Bank for borrowed 
money. He also claimed that his first wife when she ran away with a man 
named Knight, had taken $7,000 with her. The check to W. E. Warren 
was given on January 20, 1908, according to Warren. It was proven 
during the trial of the case on May 1, 1900, that the amount of the 
check was still to Warren’s credit in the bank, the check never having 
been presented for payment. 

Mrs. Warren No. 1 returned to Hackley with Knight soon after- 
wards. Mrs. Warren No. 1 was brought to court to testify in regard 
to the $7,000 which Warren testified she had taken in March, 1908, and 
she declared that she had received it in various amounts during a long 
period, that it amounted to $7,100. and when she took it away it consisted 
of bills of the denomination of $5, $10 and $20, with perhaps a few 
of larger denomination. 

The trustee, Mr. Lovejoy, through his attorneys, T. M. and J. D. 
Miller and Charles Flechinger, took a rule on Warren to pay over the 
sum of $41,000, the amount of his indebtedness, and the referee rendered 
judgment ordering him to pay $31,443.89, and gave him thirty days 
in which to do it, or stand in contempt. 

Warren took an appeal to the District Court, which was heard on 
December 6, 1909. Judge Foster, who rendered judgment on December 
18, affirmed the decision of the bankrupt and put Warren in contempt, 
which means imprisonment for an indefinite period. 

On December 13, the trustee was advised by one of the creditors 
that he had heard Warren had left Hackley. Mr. Lovejoy put a Pinker- 
ton detective on the trail, and this operative arrived in Hackley the next 
morning, only to find that Warren had gone with his second wife and 
their baby. Mrs. Warren No. 2 had gone to Kentwood on December oth. 
carrying a trunk, which she left at Kentwood to be forwarded on later 
instructions. Warren went to McComb City, where he met the woman 
and baby, and they bought tickets for Chicago, leaving December oth. 
They had overlooked the trunk at Kentwood, and later sent instructions 
to the woman’s relative, who. on December r4th, forwarded it to Chicago 
by express. When the trunk arrived in Chicago, on December rsth. a 
Pinkerton man’ was there and followed it to the hotel where Warren. 
his wife and baby were stopping. He kept them under surveillance 
and followed them to St. Paul that night, but their train was late and, 
arriving at the Union Station, Warren bought a ticket for Winnipeg, 
Manitoba. 
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Superintendent Lovejoy, being advised of these facts promptly, 
acted on the advice of counsel and made an affidavit before the United 
States Commissioner, which resulted in the United States marshal wiring 
to the United States marshal in St. Paul to arrest Warren. Mr. Lovejoy 
also wired the Credit Men’s Association superintendent in St. Paul to 

co-operate with the marshal and Pinkerton man and prevent any escape 
of Warren if he tried to get out on habeas corpus or other means. 

Warren was arrested by the St. Paul marshal at the railway station. 
He made no resistance, but admitted that he had a revolver in his grip. 
He admitted his identity and seemed to be expecting his arrest. He 
told the officers that he had failed in business, and some of his creditors 
had caused his arrest in a spirit of revenge. He was taken to the county 
jail and placed in the custody of the sheriff. His young wife No. 2 
insisted on being placed in jail with him, and her request was finally 
acceeded to, with the distinct understanding that she was under no 
restraint. Warren had only $345 with him, and search of his baggage 
revealed no other money. 

Immediately the United States grand jury at New Orleans returned 
a true bill against Warren, charging him with violation of section 
28 B. 1 of the bankruptcy law, in having concealed from the trustees 
wares and merchandise to the value of $3,000. The district attorney 
wired the district attorney of St. Paul the facts in the case and forwarded 
by mail a copy of the indictment and a capias. 

The arrest of Warren and his indictment by the federal grand jury 
are the result of the persistent effort of the New Orleans Credit Men’s 
Association. through its superintendent, Mr. W. C. Lovejoy, and the 
members of the association take especial gratification from the results, 
for the reason that the pursuit and punishment of the men of the 
character and type of Warren will act as a deterrent to others of the 


same type who may be inclined to beat their creditors by means of 
fraudulent failures. 


The indexing of the 982 pages which make up the twelve “Bulle- 
tins” of 1909 has been completed and a limited number of bound 
copies will be ready for delivery right after January rst. Every credit 
man who takes pride in his profession should have this volume on 
his shelf of business books. Again, every member of the association 
who is leading off in any branch of its affairs should provide himself 
with a bound indexed copy of the 1909 “Bulletins.” He will be 
impressed with the real activity of the association in every one of its 
branches, from the prosecution of fraudulent failures through the 
whole gamut of credit man’s interests. This year for the first time 
the wealth of material in the “NOTES” and “ASSOCIATION 
NOTES” will be opened up through the index. The price is but 
$1.00 per volume, with 21c. for carriage. 


SENATOR ELIHU ROOT ON ERROR OF CONCENTRATING 
TOO MUCH POWER AT WASHINGTON. 
BEFORE NATIONAL Civic FEDERATION. 


Senator Elihu Root in a brief address made recently before the 
National Civic Federation gave utterance to sentiments regarding the 
great tendency of to-day to concentrate at Washington powers such as 
were never contemplated by the framers of the Constitution. He said :— 
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“I have come here welcoming the opportunity to express my 
sympathy with the purposes and my belief in the usefulness of the 
National Civic Federation. The essential process of free govern- 
ment is free discussion. Discussion confined to people of the same way 
of thinking, with the same interests, the same purposes and prejudices, 
tends only to strengthen their common difference from all others and to 
increase the divergence between different groups of our people, but 
discussion, information, sincere and earnest attempt to get at each other’s 
minds and to learn as well as to teach among people with different environ- 
ments, different specific interests and different points of view leads to that 
common public opinion whose expression in the end comes the nearest 
to being the voice of God that man has ever attained. The essential qual- 
ity of that discussion which makes a free people competent to govern 
itself is self-restraint, respect for the opinions and the wishes, aye, for 
the prejudices and the mistakes of others, a sincere desire for harmony 
of view for reconciliation of difference and for the reaching of the right 
and just conclusion. As between individuals, as between groups of citi- 
zens, as between nations, isolation is the parent of misunderstanding, of 
hatred and of strife. Conference, mutual knowledge, the softening that 
comes from meeting our fellow men face to face—that is the process by 
which good citizenship and sound and rational judgment results. 

“For instance, I cannot altogether agree with the view taken by some 
of our insurance friends as to throwing the burden of dealing with insur- 
ance upon the national government. I have long thought that in the case 
of Paul and Virginia, which decided the question to which they refer, the 
Supreme Court of the United States was right. If, however, there were 
no other question but the question whether the national government 
or the state governments should deal with insurance, it might not be so 
important and I might feel willing to say, as Mr. Jefferson suggested 
when he bought Louisiana, that the advocates of his view of constitutional 
interpretation ought to be willing to suspend their views for a little while 
for a particular and useful purpose. But you cannot confine the proposal 
to insurance alone. The framework of our government aimed to preserve 
at once the strength and protection of a great national power, and the 
blessing and the freedom and the personal independence of local self- 
government. It aimed to do that by preserving in the Constitution the 
sovereign powers of the separate states. Are we to reform the Constitu- 
tion? If we do it as to insurance, we must do it as to a hundred and thou- 
sand other things. The interdependence of life, wiping out state lines, 
the passing to and fro of men and merchandise, the intermingling of the 
people of all sections of our country without regard to state lines, are 
creating a situation in which from every quarter of the horizon comes 
cries for federal control of business which is no longer confined within 
the limits of separate states. Are we to reform our constitutional system 
so as to put in federal hands the control of all the business that passes 
over state lines? If we do, where is our local self-government? If we 
do, how is the central government at Washington going to be able to 
discharge the duties that will be imposed upon it? Already the adminis- 
tration, already the judicial power, already the legislative branches of our 
government, are driven to the limit of their power to deal intelligently 
with the subjects that are before them. This country is too great, its 
population too numerous, its interests too vast and complicated already, to 
say nothing of the enormous increases that we can see before us in the 
future, to be governed as to the great range of our daily affairs, from one 
central power in Washington. After all, the ultimate object of all gov- 
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ernment is the home, the home where our pecple live and rear their chil- 
dren, with its individual independence, jts freedom; and I am not willing, 
for the sake of facilitating the transaction of any kind of business, to 
overturn limitations that have been set by the Constitution—wisely set— 
between the powers of the national and state governments. Great is our 
Nation. Let it exercise its constitutional powers to the fullest limit but 
do not let us in our anxiety for efficiency cast away, break down, reject, 
those limits which save to us the control of our homes, of our own 
domestic affairs and of our own local governments. For there in the last 
analysis under the protecting power of our great nation, there must be 
formed the character of free, independent, liberty-loving citizens upon 
whom our Republic must depend for its perpetuity.” 


A Tribute to the Memory of the Late N. M. Tribou. 


Nahum Malcolm Tribou died on Monday, December 6th, at his 
home in La Grange, Illinois, after an illness of eight months. Mr. 
Tribou was born in Mystic, Connecticut, on March 7, 1861. Going west, 
he first located in Rockford, Ill. In 1894, he took charge of the credit 
department of Longley, Low & Alexander, afterward becoming general 
manager. He was always a staunch supporter of the Chicago Credit 
Men’s Association, serving with honor and distinction as its president 
during 1904-05. He was actively interested in the organization of the 
Chicago Association of Commerce, was a member of its first Ways and 
Means Committee and chairman of its first House Committee. 

At a meeting of the board of directors of the Chicago association 
a resolution was adopted and passed offering condolence and sympathy 
to Mrs. Tribou. The resolution was as follows: 

“We the directors of the Chicago Credit Men’s Association, deeply 
sensible of the great loss we have sustained through the death of 
Nahum Malcolm Tribou, which occurred December 6, 1909, and desiring 
to express the high esteem in which he was held by the members of 
our association, not only as a worker in the ranks from its beginning, 
but as chairman of committees, and as our former president, do adopt 
the following resolutions: 

“We shall hold in most pleasant memory his many courtesies, his 
manly earnestness in the work, his thoughtful consideration for his 
colleagues, and that sense of justice and fairness which characterized 
all’ his acts in connection with the work of our organization. 

“We shall miss his wise counsel, and the inspiration and incentive 
which his own example gave to his fellow workers; and we shall hold 
in grateful remembrance the earnestness of purpose with which he gave 
himself to the work of our organization, as well as the high ideals, not 
only in commercial, but in all departments of life, which he sought to 
instill by thought and deed. 

“As an association we extend to his faithful and loving wife our 
deepest and kindest sympathy because of the great loss she has sustained, 
and assure her that his countless friends and co-workers in this organiza- 
tion share this loss with her, commending her to the One alone who is 
able to uphold, sustain and comfort in life’s bitter sorrows.” 
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Words or Phrases Which, Attached to Notes, Destroy Their 
. Negotiability. 


A member of the association has just addressed the legal bureau 
regarding the effect upon a promissory note if such a phrase as “with 
the bank’s exchange for collecting and remitting’ is written thereon. 
The attorney for the bureau replies that in his opinion such note would 
not be negotiable. 

“The rules governing commercial paper were originally fixed by 
the Law Merchant of England, and most of the statutes that have been 
passed in the various states of the Union have been simply declaratory 
of the rules laid down by this ancient law. Among other things, the 
law has always been that a promissory note to be negotiable must be 
certain in amount. The exact meaning of this word, “certain” has been 
interpreted differently by various courts, but it can be stated as a 
broad proposition that*the amount is uncertain if it is necessary to look 
outside the instrument to determine the amount payable. Bigelow, Bills 
and Notes, p. 29, and cases cited; Daniels Negotiable Instruments, sec. 
53, et seq. 

“In the case of Hastings vs. Thompson, 55 N. W., 968, the Court 
says: 

“*The reason and purpose of the rule that the sum to be paid 
must be certain is that the parties to the instrument may know the 
amount necessary to discharge it without investigating facts not 
within the general knowledge of every one, and which may be subject 
to more or less uncertainty, or more or less under the influence or 
control of one or the other of the parties to the instrument.’ 


“It is true that a clause allowing exchange has been held not to 
affect the negotiability of the note, although there are decisions both 
ways on this subject with perhaps only a bare preponderance of decisions 
in favor of negotiability. In those states which have adopted the nego- 
tiable instrument law, the exchange is allowed by statute, but it would 
seem that allowing exchange is an exception to the general rule, and 
the courts have upheld it purely on the ground that it was the custom 
of the ancient merchants among themselves to allow such exchange. 
Some courts in endeavoring to uphold it, have advanced the theory that 
the amount of the note with exchange is certain, so many dollars lawful 
money and the adding of exchange simply indicates that the maker is 
compelled to pay the same amount in dollars as he would, have, had he 
made the note payable at the place the exchange of which is made to 
govern. -A very well written opinion on this subject is found in the 
case of Nicely vs. the Winnebago National Bank of Rockford, IIl., 18 
Ind. App., 30. 

“The theory on which a provision for attorney’s fees for collection 
has been held not to invalidate the note is that the amount of the note 
is certain up to the time of maturity and the uncertainty only commences 
after the note has ceased to be negotiable by reason of the maker’s 
default in payment. 

“The inquirer suggests that the amount is not uncertain for the 
reason that all persons doing business with the particular bank at which 
payment of the note is to be made, are bound to know the rate of col- 
lection charged by that bank. The reply to that is that in the first place, 
negotiable instruments are constantly changing hands, and while the 
original maker might know the charge of collection of the particular 
bank, the payee might not, and in all probability subsequent holders 
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would not have the remotest idea of that rate; and in the second place, 
there is nothing to prevent that particular bank from changing its rate 
of collection at any time it sees fit. The statement at the bottom of the 
inquirer’s letter that their county banks charge from one-quarter of one 
per cent. to five per cent. for collection, shows conclusively that there 
is no possible way of determining the exact amount that will be due 
at the maturity of the note. A very well written opinion in which 
numerous cases are cited covering this general subject is to be found 
in the case of Cudahy Packing Co. vs. State National Bank, 134 Fed., 
Pp. 53.” 

In reply to the bureau’s opinion as to the above the inquirer came 
back with the suggestion that the addition of the aforementioned words 
should not destroy the note’s negotiability for the reason that, looked 
at from the proper standpoint, the question should be not how much 
must the maker of the note pay, but how much can the holder of the 
note expect to get when the note is paid. 

The bureau in turn said that from a practical standpoint the sug- 
gestion seemed good and much could be said in its favor but “the courts 
have always looked at the note from the standpoint of the maker and 
the one who is subsequently responsible for the payment of the note, 
and the question that the courts have required to be answered is, how 
much must the maker and subsequent endorsers pay upon the note? 
If this amount can be determined from the face of the note without going 
any further, the courts have held that the note is negotiable; but if any 
words were added which make it necessary to have an investigation of 
facts not shown on the note, then the courts have held that the note 
is non-negotiable. 

“The amount of the note is certain because the maker knows and 
all those liable on the note subsequent to him, know that if the note 
is for $100 they will be bound to pay $100. It is immaterial how much 
the payee of the note is to receive. A person accepting a promissory 
note must figure out his expenses for collection before taking the note, 
just as he must figure out his expenses in any other commercial trans- 
action. 

“Also that when a note is made, the bank through which payment 
is to be made may charge $5 for collection and advertise that fact, but 
there is absolutely nothing to prevent that bank from changing its 
rate for collection to any amount which it may see fit before the note 
becomes due. To illustrate, on December 23d, A draws a note for $100 
payable to B ninety days after date, payable at C bank, with the bank’s 
charges for collecting and remitting. On December 23d, the bank’s 
charges for collecting | and remitting are $5. At the time of the maturity 
of the note the bank’s charges have been raised to $15. In other works, 
there is absolutely no way for even the maker of such a note to know 
how much he will be called upon to pay under the additional wording 
of the note. 

“Again, suppose an endorser desires to take the note up for honor, 
there would be no way for him to tell how much it would be necessary 
for him to pay without getting in touch with the bank for that purpose.” 


Samples of the Property Statement and Trade Inquiry Blanks 
issued by the National Association, which are found a highly useful 
adjunct «<o the credit department, will be furnished members upon 
request. Quantities are furnished at cost of printing. Address Chas. 
E. Meek, Secretary-Treasurer, 41 Park Row, New York City. 
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THE PRACTICE OF ISSUING WORTHLESS CHECKS. 
S. P. JERMAIN, oF WooLson Spice Co., ToLepo, Oxo. 


Toleration is often the breeder of systematic wrong-doing. Thus 
acts which are, in effect, criminal go unrecognized as such and unpunished, 
to the serious harm of society. 

It should be the basic purpose to call any act by its right name at 
all times. What then shall be done with the unlabeled impostor. There 
is no one in the community with which it is so difficult to deal and cer- 
tainly no one in commercial life more dangerous. He is the nightmare 
of the credit man’s life. The arbiter of credits has many other perplex- 
ities, and enough among the honestly unfortunate, wherein his judgment 
and intuition have ample field for exercise. 

But the man whose mental make-up heads him for SUSPENSE and 
whose commercial grave bears the epitaph BAD DEBT! Many and 
devious are the mental processes by which a dealer of this class will 
“frame up” a scheme to get goods without paying for them or to stand 
off such payment. In their own crafty way such men are more dangerous 
commercially than are, socially, the professional shyster or crook against 
whom we habitually protect ourselves by locks and bars, the police and 
those laws, long established and systematically enforced, which deal with 
common fraud. 

Time will not permit my reviewing all the phases of deliberate com- 
mercial deception, of which the issuance of worthless or unsound com- 
mercial paper is among the most culpable, but will call especial attention 
to one peculiarly insidious and plausible form of it—the act of the man 
who sends to you a check knowing that he has not the money in the bank 
to meet it. I do not refer to that palpable time gainer, the check dated 
ahead, but the drawing of a check upon a date when the money does not 
stand to the credit of such account at the bank. 

In some cases a dealer will keep his bank balance carelessly. This is 
bad at its best and is actually not excusable, but the majority are other- 
wise and the act is deliberate. What then does this act mean? It means 
just what it does. All of the acts of our life do, and we should be held 
accountable for them accordingly. 

For the convenience of commerce, drafts and checks have come to 
stand for the real money, which, to all intents and purposes, they positively 
represent. They are, therefore, the currency of trade, the universal evi- 
dence of commercial confidence, and the strict maintenance of the depend- 
ability and the absolute integrity of such currency is vital. Its issuance 
should be governed by the same care and strict honesty, the same fear 
of law and its just penalties which withholds a man from offering to pay 
an honest debt with bogus money—because its pretense is false—a sub- 
terfuge—a false pretense by which goods are obtained. The credit man 
asks the bookkeeper whether a certain account is paid. The bookkeeper 
says “Yes” and another shipment goes to that dealer. In a few days his 
check, accepted in good faith, in payment, comes back with the fateful - 
words thereon “No Funds” or “Not sufficient funds.” It amounts to 
practically the same thing—the money is not in the bank. Sometimes it 
is a new account and the check comes with the order. 

The total of such items amounts, in Ohio alone, to an alarming sum 
each year. However high we hold standards of commercial honesty, and 
the unwritten law thereof, will this practice cease? Existing experience 
proves that it will not nor grow appreciably less. Generally speaking, and 
most gratifying it is, the standard of business integrity averages very 
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high. Faith in each other is the keystone of our commercial structure. 
Were it otherwise the trade-of the world would soon be blighted by dis- 
trust and open fraud, disastrous alike to business and to human welfare. 
Witness the recent sinister and widely harmful panic born wholly of 
shaken faith which came suddenly when the actual wealth and widely 
diffused material well-being of the world was greater than ever before. 
Certain bad commercial practices had been tolerated until we became 
stone blind to sound commercial principles. 

A commercial method fundamentally wrong cannot be made right 
by practice. Sooner or later the day of reckoning—the day to cash in 
comes. The crying need is that written law should everywhere deal with 
the act and the man, and it is the peculiarly fitting province of the Credit 
Men’s Association, locally and nationally, to urge the passing of a gen- 
eral law which will penalize specifically and effectively the issuance of 
such checks, and indeed all forms of unsound commercial paper. 





South Carolina Law Regarding Making of Checks. 
The governor of South Carolina gave his approval March 2, 1909, 


to the following measure regarding the drawing of checks and other like 

instruments : 

An Act declaring it a misdemeanor to draw and utter any check, draft or 
order where the drawer has not at the time sufficient funds to meet 
the same, and providing punishment therefor. 

SECTION I. Be it enacted by the General Assembly of the State of 
South Carolina, Any person who shall hereafter draw and utter any 
check, draft, or order upon a bank, banking house, person, firm or cor- 
poration with which or whom he has not, at the time, sufficient funds to 
meet the same, and shall thereby obtain from another money, or other 
thing of value, or induce such person to surrender or postpone any remedy 
he may have against such drawer, shall be guilty of a misdemeanor, and 
upon conviction shall be punished by fine or imprisonment in the discre- 
tion of the court; the offence to be within the jurisdiction of the magis- 
trate’s court if the value of the property obtained be léss than twenty 
dollars, and be punished by a fine not exceeding one hundred dollars, or 
imprisonment not exceeding thirty days: Provided, That if such person 
shall deposit with the drawee of such paper within thirty days thereafter 
funds sufficient to meet the same, with all costs and interests which may 
have accrued, the prosecution under this Act shall be discontinued. 

Approved the 2d day of March, A. D. 1909. 


Making Stamps Produce Their Full Value. 


The following taken from the Chicago Tribune may, like the seed, 
fall on good ground and produce for some members fat returns. 


“Did you ever stop to think that every time a letter which is under 
weight goes out from your office or store, you are failing to get the value 
of the cash represented by that two-cent stamp in the corner? 

“The wise merchant keeps his mailing clerks supplied with bright, 
catchy envelope enclosures of different weights and sizes, to be inserted 
whenever letters are not fully up to the prescribed limit in weight. Make 
them brief, to the point, and striking. 

“You make your employees earn their money, or at least you ought to. 
Make your Uncle Sam earn his. The first enclosure may not influence 
business, the second and even the twentieth may not, but the effect of good 
advertising is cumulative, and you can never tell when the bird, in the 
shape of a substantial order, is coming home to roost.” 
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The National Association of Credit Men furnishes some excellent 
ieaflets for enclosures. They form just the right kind of material to use 
in making each postage stamp earn its full money value. 


Written False Statement of Condition Given Mercantile Agency-De- 
barred Augspurger from Discharge in Bankruptcy. 


W. L. Augspurger who was in the grocery business at Troy, 
Ohio and made an assignment in December, 1907 has been denied 
discharge in bankruptcy, because he issued to R. G. Dun & Co,, 
the Mercantile Agency a materially false written statement of his 
financial condition for the purpose of securing merchandise on credit. 
The facts are that Augspurger’s father loaned him $3,500 in 1903 or 
1904, which indebtedness was evidenced by two promissory notes de- 
livered at the time the money was borrowed. He also borrowed at 
different times monies amounting to $1,585 from his wife, for which 
he gave notes. About March 14, 1907 Eldridge & Higgins Company, 
the objectors to Augspurger’s discharge, asked Dun & Co., for a 
special report regarding the bankrupt. Thereupon Augspurger mailed 
a written signed statement to Dun & Co., from which he omitted from 
his liabilities the amounts above and showed a ‘surplus of $3,400. 
Also in October, 1907 he made another written signed statement to 
Charles J. Tully, a witness, in which said debts were not included. 

In rendering its decision the court said: 

“Sec. 14, C. B. (3) of the bankruptcy act, debars from discharge 
a bankrupt who has ‘obtained property on credit from any person 
upon a materially false statement in writing made to such person for 
the purpose of obtaining such property on credit.’ In Gilpin vs. 
Merchants’ National Bank, 165 Fed. Rep., 607, the word ‘false’ as 
occurring in that clause was said to mean more than merely erroneous 
or untrue, and was held to be used in its primarily legal sense as import- 
ing an intention to deceive. It was further held that the statement 
specified in such clause in order to constitute a bar to a discharge must 
have been knowingly and intentionally untrue. The question presented 
is, did the bankrupt knowingly and intentionally make a false statement 
as charged in the specifications? 

“At the time Augspurger received from his father $3,500 he executed 
and delivered to his father two promissory notes aggregating that 
amount. On cross-examination, Augspurger in explanation of why he 
never reported in his signed statements to the R. G. Dun Company the 
notes held by his father, said: 

““*My reason for not including them was when my father 
gave me that money, he told me if I lost it, it would come out 
of my inheritance, and in fact it has been so arranged that it is 
to be taken from what I otherwise would inherit, and I regarded 
that money as part of my capital and used it as such. The fact 
of these claims being presented was not at my instigation.’ 

“The bankrupt also owed his wife, with interest, $1,585, repre- 
senting money of Mrs. Augspurger used in his business. For a part 
of this he gave a note some years ago. The residue was represented 
by advancements made on checks. 

“The notes executed and delivered by Augspurger to his father 
and wife were, in themselves, evidences of indebtedness, given by 
him without compulsion. After he made his assignment in trust for 
the benefit of his creditors under the state law, without objection on 
his part or that of his attorney, those notes were proved and allowed 
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as valid claims against his estate. When he voluntarily filed his 
petition in bankruptcy, he named his father and wife as creditors and 
listed the notes as due from him for their face amount. These recog- 
nitions of liability do not comport with his evidence, and are strongly 
suggestive that the claim that the sums obtained from his father 
and wife were merely advancements from them respectively was an 
afterthought. If those claims were so far valid as to share in the 
distribution of his estate, they were so far bona fide that they should 
have been listed as obligations in any statement made by him as to 
his financial condition to obtain credit. 

“The sum obtained from his father cannot under Augspurger’s 
own evidence be treated as an absolute advancement. If the father, 
prior to his death, should lose all of his property other than the 
$3,500, Augspurger would be compelled to repay all excepting what 
his portion of the $3,500 would be. His statement that if he lost the 
$3,500, it was to be taken out of his share of his father’s estate im- 
plies that if he did lose it, he was to repay it. The giving of notes 
to protect the other children of the family is inconsistent with the 
idea of an absolute gift or advancement. There was, at least a con- 
ditional, if not an absolute, liability. If Augspurger treated the 
$3,500 as a part of his working capital, good faith required of him 
that he should resist the proving of the claim as a valid one against 
his estate. The father did not regard the $3,500 in the light of an 
advancement or a gift, and it is significant that neither he nor the 
bankrupt’s wife was called as a witness. On the proofs submitted, 
Augspurger is charged with knowledge that his father’s claim was 
to be paid, either in his life time or at his death,—in his life time if mis- 
fortune overtook his father, or if Augspurger himself was success- 
ful—at his death in the distribution of his father’s estate, by way 
of set off against Augspurger’s distributive share, if the son was 
unfortunate in business. Had he returned his indebtedness to his 
wife and the notes which his father held against him, his _liabili- 
ties would have been approximately $5,100 greater than recited in 
his signed statements. As he shows in one of them an excess of 
assets over liabilities of $3,200, and in another $3,400, he was insol- 
vent at the time such statements were made in the sums of about 
$1,900 and $1,700 respectively. He had not lost all that he had ob- 
tained from his father, and if it be true that if he lost the $3,500 evi- 
denced by the notes given to his father, that sum was to be treated 
as an advancement; the condition had not arisen when such respective 
statements were made that absolved him from liability on such notes, 
or as would justify him in treating the money represented by such 
notes as an absolute advancement from his father. 

“There was no intention in any statement that he ever gave out 
for the purpose of obtaining credit of any liability to his wife. He 
says he expected to be successful and to pay it back. This statement 
is susceptible of no rational construction other than a recognition of 
a debt due to his wife. He does not say that he did not expect to 
pay it back if he was not successful. It was an advancement or 
assistance rendered to him by her to enable him to go into business 
and to evidence his obligation to her he executed and delivered a 
note. Either shortly after or before he made an assignment in trust 
for the benefit of his creditors, he further acknowledged his indebted- 
ness to his wife by giving her a second note to cover the sums ob- 
tained from her on checks. He knew of his obligation to her. 
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“Augspurger’s knowledge of his insolvent condition may be pre- 
sumed, for the presumption is that he knew his own financial condi- 
tion. In view of his outstanding obligation to his father and wife, 
he must be charged with knowledge of his insolvency, and having 
such knowledge, his intent to deceive by his written material false 
statements, in view of the nature of the transactions and his acts 
in connection therewith, must be conclusively presumed. 

“Should the exceptions be overruled and the bankrupt discharged 
because his representations as to his financial condition were made to 
a mercantile agency? 

“In the 14 Am. & Eng. Ency. Law. I51, it is said: 

““Tf a person makes to a mercantile agency a false statement as 
to his own or another’s pecuniary condition, with the intention that 
it shall be communicated to and believed by merchants, and shall induce 
them to extend credit, the representation will be considered as made 
to the merchant to whom it shall be communicated and who shall rely 
upon it in extending credit.’ 

“Judge Hough in Re. Carton & Co., 148 Fed. Rep., 63-67 mani- 
festly concurs in this view, for he says: 


““Tf, however, such a report as is here shown be obtained from 
a merchant by a commercial agency at the request disclosed or un- 
disclosed, of one or more of the agency’s customers, it seems to me 
incredible that the merchant furnishing such report can be supposed 
to have given it for any other purpose than of enlightening those 
persons who habitually deal with him on a credit as to his true financial 
condition. The custom of trade is so well known that when an agency 
applies to a merchant for a specially signed report of his condition 
he must know that such report is for the special purpose of enabling 
those who usually vend him goods to decide upon his financial re- 
sponsibility.’ ” 

“See also Remington on Bank., Sec. 2752; Katzenstein vs. Reid 
Murdock & Co., 16 A. B. R. 740; Wilmot vs. Lyon & Co, 11 Ohio 
C. C. 238; Mooney vs. Davis 75 Mich. 188. 

“In Re Pincus, 147 Fed. Rep. 621 it was in substance ruled that 
a written financial statement made by a party to a commercial agency 
which shows on its face that it was made as a basis for credit with the 
associate members of such company, and which is communicated to mem- 
bers who give credit on the faith of it, is equivalent to one made directly 
to them and if materially false, will debar the debtor from the right to 
a discharge in bankruptcy. 

“The statements signed by Augspurger recite in each instance 
that they were designed as a statement as a basis for credit. It is 
admitted that the exceptor’s claim is a valid one and that at the 
time the bankrupt made the written statements he knew that they 
were obtained for the purpose of giving him a rating for merchants. 
It is shown by the evidence that the business of the R. G. Dun Com- 
pany was to obtain reports for the protection of the trade. The 
bankrupt obtained the property of the exceptor on credit on the 
strength of his statement of his financial condition which was relied 
on by the creditor which statement was in writing, was materially 
false, and was made for the purpose of obtaining credit and property 
from such exceptor. 

“The referee is affirmed. The exceptions to the bankrupt’s dis- 
charge are sustained. An order may be drawn accordingly.” 
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To continue to do business largely on a credit basis, the first 
cardinal factor in granting credit—Character or Honesty—must be 
safeguarded by the punishment of the dishonest. And the oftener the 
punishment is meted out to those who betray the confidence placed in 
them by their fellow-merchants, the sooner will society be purged of 
its false and unworthy members. If you find you have been dealing 
with a dishonest man who has robbed you, it is advisable to spend 
some money in convicting him of his crime to insure you against at- 
tacks by others of his stripe. Therefore, let the prosecution work of 
the bureau have your co-operation and support. 


Two Veteran Members Observe Upon the Past and Future of the 
Association. 


At the December meeting of the St. Louis association two of its 
most representative members, both of whom had been presidents of the 
association,—George R. Barclay, of the Simmons Hardware Company, 
and L. D. Vogel, of the Charter Oak Stove and Range Company, enter- 
tained the members with some thoughts on the association, the former 
speaking of results already attained, and the latter of the work that 
lies before the association. Just a portion of the remarks of these authori- 
ties in all things that pertain to credits, are given. Mr. Barclay said, in 
part: 

“Are the results of the work of the National Association of Credit 
Men and its branches all that was expected from those who organized 
the association in 1896? I can only speak for myself, but feel reasonably 
safe in assuming that every man who was present at the first meeting in 
1896—at the organization of the association—would without hesitation 
answer in the affirmative. I must confess that I was a bit apprehensive 
of the association being able to carry out in its entirety the purposes and 
objects set out in its preamble, for it seemed at that time, to accomplish 
such results, radical changes must be made in credit department ethics and 
also a decided change of heart in the credit man himself. All of these 
things have come to pass and the association is still young. Prior to the 
formation of the Credit Men’s Associaton there was little, if any, co- 
operation between credit men, and this was especially true concerning 
competitive houses. Those of us who were at the credit desk fifteen 
to 20 years ago will remember distinctly the difficulties under which we 
labored and appreciate how much more satisfactory it is to do business 
under the present modus operandi. * * * As we look back over the past, 
it would seem that the organization of credit men was a necessity and 
not in any sense a matter of sentiment. The foundation was on solid 
rock and has not been disturbed by the financial earthquakes and panics 
through which we have passed during the last fifteen years. 

The association has at all times carried on its work in a dignified 
and forceful manner and by such procedure, gained and held the respect 
of our law makers, both state and federal. We have asked for nothing 
but what was right and for the promotion of honesty and equity in busi- 
ness. Much has been accomplished in the way of legislation due to our 
efforts, and our success in influencing the bankrupt law of 1898 I con- 
sider of the greatest importance. We are still striving to have some 
needful amendments to the bill, and I feel hopeful of success during the 
next session of Congress. 

One other clause of the preamble I bring to your attention, and that 
is to promote the interchange of credit information. This could only 
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be brought about by association work, and especially helpful has been 
the monthly meetings of our own association, where the credit men rep- 
resenting the different houses meet socially and know each other; this 
creates and fosters a fraternal feeling, and we are glad to serve our 
fellow credit man and do not hesitate to call on him when necessary.” 
This feature of our work, I consider one of the greatest accomplish- 
ments of the association. It has been my privilege and good fortune to 
attend several of the national conventions and the acquaintances I have 
made and the friendships formed have given me a great deal of pleasure 
and have also been of the greatest assistance to me and the company I 
represent in the matter of credits. I am a firm believer in reciprocity 
between credit men, and our association has been the one and only agent 
that has made this plan possible. 

Mr. Vogel said: 

“I was asked to outline what in my opinion, the National Associa- 
tion of Credit Men and its branches, may expect to accomplish through 
its work in years to come. 

“I had given that subject some thought before I was requested to 
do so, and asked myself whether it has outlived its usefulness, whether 
the field from which it had gathered its many harvests of accomplish- 
ment, was perhaps now worked out and become barren—whether it was 
worth the time and energy to work it over again, or whether our asso- 
ciation has reached the stage of its life, as many do, when there remains 
only the banqueting and talking. 

“Those of you who did me the honor to elect me your presiding 
officer some years ago, will probably recall that I expressed the view that 
our’s was the most practical, working business association I had knowl- 
edge of, and that we must keep it up to the accomplishment standard, 
that when it evolved into an organization for social intercourse alone, to 
give eat- and talk-fests and fails to demonstrate a substantial reason for 
its existence as a business organization, it would retrogade and become 
a ‘dead one.’ And I recognize and do not belittle the advantages of the 
bringing together of the members by means of these very pleasant dinners, 
for they make the opportunity for work and create a feeling of mutual 
interest and reciprocity. 

“If our association never did another thing, it would, nevertheless, 
have had a life worth living and be a credit to its parents, the charter 
members, among whom was our esteemed friend, Mr. Barclay. But I 
hold it had such healthy-minded and robust parents, from whom it 
inherited a good constitution, that, now having long ago thrown off its 
swaddling clothes and its knee trousers, it stands before you the strong, 
healthy, mature man of education and experience, and in the prime of 
life, and therefore fit for effort and accomplishment. 

“To accomplish what? That’s what I am asked to suggest. If you 
are primed for a suggestion of mew work—you will be disappointed. 
We have our bins full of the old corn to shuck and stacks of wheat in 
the fields to thrash. 

“Tt is not expressing a new truth or thought to say that too many 
merchants either do not carry adequate fire insurance or none at all. 
You all know that to your sorrow and from experience. 

“How many who do carry any or enough know the provisions of their 
policies or the responsibility of the companies in which they are insured? 

“I am aware much has been spoken, written and printed on this 
subject. The committee has no doubt given its best thought and energy 
towards bettering the conditions, but unless I am very much mistaken, 
there still remains much more to be done than has been accomplished. 
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“If you ask me how, I can only answer that the question is worthy 
of the best thought of the brightest minds of our association and the 
assistance and advice of expert insurance men. 

“Perhaps commercial reports are as good and reliable as they can be 
‘made. If that is true—if they have reached the height of perfection 
attainable, then the best is not good enough. I do not underestimate the 
difficulties that confront the gatherers of reliable credit information. But 
it seems to me that reports are too stereotyped, in many cases not complete 
enough, some lacking in essential details. 

“Perhaps we are getting as good and reliable information, as fre- 
quently revised as can be given, for the price we pay, but if that is true, 
and if they can be improved in essential particulars by payment of a 
higher price, it would be worth it. 

“Have you not often had a report that a merchant ‘has the reputa- 
tion of meeting his obligations at maturity,’ when you know from trade 
reports and your own experience that he does not? How many of you 
would be willing to open a new account for a good round sum on a com- 
mercial agency report alone? 

“Our treasurer informed me that there is much room for improve- 
ment in the direction of service rendered by country bankers in the pres- 
entation, collection and return of drafts, and if that is found to be the 
experience of many of our members, it might be well for the National 
Association to give it consideration and take such action as they may 
decide upon to improve the service. 

“If some way could be devised to bring the merchants to a realiza- 
tion of the injustice of deducting cash discounts after the time for doing 
so has passed, it would save a heap of unpleasant correspondence for 
both parties and considerable money for the seller. 

“Everything possible should be done to encourage this co-operation 
among creditors. Concerted action in the case of a merchant who finds 
himself unable to meet his obligations certainly seems desirable, when 
one considers the results attained through receiverships and by the bank- 
ruptcy route and contrasts these with what is realized through the co- 
operation of the creditors in taking action to secure control of the busi- 
ness and winding it up, without the expense attending receivership or 
bankruptcy, or arranging in some cases where conditions warrant, for 
continuance after eradicating its faults. 

“If the several adjustment bureaus within the association have 
proven by their work that they can bring about this co-operation and effect 
a saving on losses and at the same time prevent putting a customer out 
of business, everything possible should be done to encourage their work. 

“TI consider these subjects of paramount importance in the direction 
of insuring the maximum of profit and the minimum of loss, and that is 
our mission. 

“Tt must be remembered I do not attempt to advise how these things 
which I have called attention to can be accomplished, neither is it in any 
sense a criticism of any effort that has been made in that direction. 

“If not much has been accomplished on any or all of the matters 
to which I have referred—that is no reason for discouragement. Keep 
in mind the work we did on the country check question and the discour- 
agements and rebuffs we met with and do not fail to remember the 
ultimate result directly traceable to the data which we collected and com- 
piled and rubbed in. 

“It simply is the opinion of one private in the ranks expressed on 
request as to what might be accomplished if we stand shoulder to shoulder 
and fight for it.” 


48 





Resolve This Year to Attend Your Local Meetings and Be an Active 
Factor in their Success. 


(From Chicago Association Bulletin.) 


It is not uncommon in an association the size of ours that probably 
40 per cent. of its members labor under the impression that its affairs 
are run by a certain set of men who reap all the benefits, socially or 
otherwise, that our meetings afford, and for that reason many a new 
member is loath to butt into this supposed select circle. We cannot 
conceive of anything that is further from this thought in the minds of the 
officers and directors of the association. You would have to look very 
far indeed to find a broader or more liberal-minded set of men than 
those representing the association. You must bear in mind they are just 
as busy men as you are. They give their time and attention to association 
work without any compensation whatsoever and do not expect any 
praise. They know that only in unity and co-operation lies strength, and 
they act, in their various capacities, only for the good of the service. 
You may be called upon sooner or later to perform a similar service. 
How are we going to become acquainted and know you if you do not 
come to the meetings? It is new blood that prevents the old from becom- 
ing stagnant. We want you to come and get acquainted. If you do not 
know anybody, make yourself known to the secretary, whose duty it is 
to see that you do become acquainted. If he is otherwise engaged, grab 
the arm of your neighbor and say, “My name is Jones, etc.,”’ make a 
center rush and do not permit bashfulness to down you before you 
have gained three yards. The credit man that stays in his shell is lost 
and if you think the association is composed of blue points or clams, 
you will meet with a revelation and a surprise. There is no dead 
timber visible, but all keenly alive to the situation, wants and require- 
ments, such as an association the like of ours requires to make it a 
success. You are only one, ’tis true, but it only takes one to make 
a little bit more and one by one we got our present membership. Do 
not forget you are just as big a toad in the puddle as the one who just 
grew there and had a father there before him. It will make you a 
better credit man to get acquainted with your brothers in trade and 
you will be greeted with true brotherly spirit. That is what the 
association stands for. : 


ASSOCIATION NOTES. 
Boston. 


The Boston Credit Men’s Association celebrated New Year’s day 
by the formal opening of its credit interchange bureau at 77 Summer 
Street. One hundred members were present. Herbert A. Whiting, 
secretary of the association was master of ceremonies and in a brief 
talk told the members what the bureau is already equipped to do for 
the wholesalers and manufacturers ‘selling to the New England trade 
and what it hoped to grow to within a few months, He said that while 
the bureau is looked upon by some as an experiment, there is no 
reason to consider it in that light because of the great success attained 
by similar inter-trade bureaus all over the country, now some thirty- 
three in number. 
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Chicago. 


The regular monthly meeting of the Chicago association was held 
December 15th at the Mid-Day Club with the largest December attend- 
ance in the history of the local organization. The speakers of the even- 
ing were H. W. Merrill, manager of the Underwriters’ Labora- 
tories, whose subject, “The Fire Question, Fire Protection and Fire 
Prevention,” was enthusiastically received. Mr. Merrill invited the 
members of the association collectively or individually to visit the test- 
ing station, 207 East Ohio Street, where the Underwriters have erected 
an absolutely fire-proof building and where various tests relative to fire 
prevention as well as for protection are conducted. 

Prof. Walter D. Scott, director of the Psychological Laboratory of 
the Northwestern University, delivered an interesting treatise on 
“Increasing Human Efficiency.” Prof. Scott’s subject was interesting in 
the extreme. Rarely has an audience been held spell-bound and appre- 
ciative under the guidance of a speaker as were the members of the asso- 
ciation on this occasion. 

At the conclusion of Prof. Scott’s address President Whitlock called 
upon Mr. McAdow to recite to the members his experience on the recent 
junket of the national officers who visited Detroit, Buffalo, Rochester, 
Syracuse, Newark, Cleveland and Pittsburgh. Mr. McAdow responded, 
referring to the marked enthusiasm accorded the directors of the National 
Association in the different cities, and predicted that this would be the 


banner year of the association, especially in point of increase of member- 
ship. 


Cincinnati. 


President Samuel Mayer presided over a meeting of the Cincinnati 
Credit Men’s Association held December 21st at which over three 
hundred members and guests: were present. Ex-Senator Joseph B. 
Foraker was the speaker of the meeting taking the opportunity to give 
his opinion of the corporation tax law which he said he regarded as 
unconstitutional. Senator Foraker predicted that in the near future 
the law will be tested in the courts and advised all business men in 
making annual reports and paying the annual tax on net profits to do 
so under protest, by following which method they will be protected in 
case the courts decide the law is unconstitutional. 

Senator Foraker declared that'the mere fact that the tax levy was 
cut down from 2 per cent. in the original bill, which would yield only 
about $25,000,000, to 1 per cent., shows that the measure is not for the 
purpose of raising revenue, but to give the government the chance 
to control and supervise the corporate business of the country. 

The speaker said that while he did not favor the idea of making 
the private business transactions of any corporation a matter of public 
record, he would have looked upon the introduction and passage of this 
law much more favorably if those interested in its passage had not 
attempted to conceal their purpose under the sugar coating of deriving 
greater revenues. 

Under this law, said Senator Foraker, every corporation must make 
an itemized return of its business status annually, which will be made a 
matter of public record. It is not an agreeable thing, and not a necessary 
thing to the progress of this country to make the bank account of any 
private business public property for the benefit of rivals in business. 
These methods will turn the business of the country upside down. 
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He declared that it is his opinion that the law is clearly unconstitu- 
tional, because the tax is not a uniform one. The Constitution of the 
United States clearly provides that in case the Government should levy 
a direct tax throughout the various states this tax. should be uniform. 
By uniform our forefathers meant that it shall operate in the same way 
in all portions of the country. This law, he said, does not operate the 
same way in any part of the country. It does not make any difference 
what amount of business is carried on by any firm. It is only the cor- 
poration which has to pay. 

The Senator said that it has been decided since the very beginning 
that it is not within the power of any state to tax any corporation of 
the Federal Government, and visa versa it has been held that the 
Federal Government can no more tax an agent of the state government. 
If either government were.permitted to tax at all the tax might go the 
limit and destroy the corporation. In the matter of public service 
corporations this is most important to the people of the country. If the 
state were permitted to levy a tax upon those corporations which supply 
the necessities of living, might they not make the tax so great for some 
ulterior motive that it would wipe that business out of existence? 

We have gone along comfortably for more than one hundred years 
by respecting the dual rights of the state and national government, he 
said in conclusion, and he could not understand why we should change 
now, Senator Foraker did not advise any one to go into a lawsuit over 
this matter, but declared his certainty that the law will be tested in the 
courts. With this in view, he said, that if he were a business man, he 
would not file a report or would not pay a dollar of taxes without ‘doing 
so under formal protest. 

Following Senator Foraker’s address George Randolph Contes gave 
a humorous sketch of his character “J. Rufus Wallingford” who, he 
declared, was an expert credit man. 


Cleveland. 


The Cleveland Association of Credit Men held its regular monthly 
meeting at the Chamber of Commerce December 15. Harry New 
opened the meeting, presenting the newly elected president, A. J. 
Gaehr, who responded by outlining the work of the coming year. 

K. R. Taylor read the address of the retiring president, W. M. 
Pattison. A. F. Ingersoll, the newly appointed referee in bankruptcy 
for the northern district of Ohio was present, and in his brief talk 
pledged himself to administer the bankruptcy law, so that charges 
shall be kept as low as possible. 

A. B. Thompson made a report in which he set forth the remark- 
able work of the prosecution bureau of the Cleveland association dur- 
ing the past year. He described the steps which led up to the appre- 
hension of Hall & Cole (cases outlined in December Bulletin) and 
gave a full account of the now famous Hecht & Weiss, Samuel New- 
man and J. J. Kline cases, which had arrested the attention of the 
credit men all over the country. At the conclusion of his remarks 
President Gaehr presented Mr. Thompson with an engraved honorary 
membership certificate of the Cleveland association, the first ever con- 
ferred by that body. 

Mr. New spoke at length on the question of amending the con- 
stitution, so that dues shall be $15 instead of $12, for the purpose 
of increasing the efficiency of prosecution and adjustment bureau 
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work. It was decided to postpone final vote on the question until 
the January meeting. 

After a unanimous vote of thanks to all officers and committees 
for their excellent service during the past year, the meeting was ad- 
journed. 


Detroit. 


At the December 16th meeting of the Detroit Credit Men’s Associa- 
tion, Wade Millis was unanimously re-elected president, W. A. Petzold, 
vice-president, and W. A. McWhinney, treasurer. Two very practical 
subjects were discussed, J. S. Capen giving a talk on the question of fuel 
and devices for economizing in its use in the factory, and Adolph Sloman 
presenting an exposition of the corporation tax law. 


Duluth. 


The Jobbers’ Credit Association of Duluth held its regular 
monthly meeting at the Commercial Club December 14th. The pro- 
gram had been arranged by the Fire Insurance Committee, the prin- 
cipal speaker being Louis F. Daniel, of Minneapolis, of the Queen 
Insurance Co., on “Fire Insurance.” Other speakers were, Edmund 
M. Morgan, Esq., on “Municipal Government by Commission,” Julius 
H. Barnes on “Grain Exporting,” and W. C. McCormick, city comp- 
troller, on “Lest We Forget.” The BuLtetin will present in a subse- 
quent issue Mr. Daniel’s address in full. 


Grand Rapids. 


The Grand Rapids Credit Men’s Association held on November 30th 
the largest and most interesting session since its organization. There 
were 170 present and the association had the honor of entertaining three 
members of Congress, Senator Wm. Alden Smith and Congressmen 
Chas. E. Townsend and G. K. Diekema, all of whom addressed the meet- 
ing, bringing the members into close touch with the great intricate 
national problems now before the law-makers at Washington. 

The meeting was held under the auspices of the adjustment bureau 
committee, over which John Sehler presides. 

The attention given of late by the local press to the association’s 
meetings has been much commented upon and is believed to be the reason 
why it is so comparatively easy to maintain the membership at the present 
high figure. 


Newark. . 


At the December 14th meeting of the Newark Association of 
Credit Men, Assistant United States District Attorney Harrison F. 
Lindabury delivered an address on fraudulent bankruptcies and the 
national bankruptcy act. Mr. Lindabury said that credit men do not 
take as much interest as they should in the administration of bank- 
tuptcy cases. 

“Many cases of fraudulent bankruptcy,” said Mr. Lindabury, “are 
not brought to the government’s attention because the representative 
of the creditor is satisfied to make the best possible arrangement of 
settlement, and, although he knows that the bankrupt is a crook, he 
does nothing to land him in jail. There are very few prosecutions and 
convictions in fraudulent bankruptcy cases, compared with the number 
there should be, because little is done to get evidence of fraud. 
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“I believe it your duty to bring these people to justice outside 
the chance of collecting your claims, which ought to be only secondary. 
A fund for prosecution and the collection of evidence would be a danger- 
ous thing to fraudulent bankrupts, and the financial obligation to 
maintain the fund would be little to the individual member. A bureau 
of investigation is what you need in Newark, just as your association 
has it in so many other cities.” 

Charles H. Sansom was reelected president of the association, and 
with him the following officers: Irving C. Brown, vice-president ; 
Otto L. Herdrich, treasurer; J. Fred Braun, secretary. 


New Orleans. 


On December 8th the New Orleans Credit Men’s Association held 
a meeting which became an occasion largely for congratulating President 
George K. Smith on securing the next annual convention of the National 
Association for that city. 

About one hundred members gathered in the big dining room to 
express their joy in securing the national convention for New Orleans 
and in addition to expressing joy spent a very pleasant evening. Inter- 
mingled with the speeches, music was furnished by the American Sing- 
ing Four, a Canadian quartette with a considerable reputation. Henry 
G. Graffman acted as toastmaster. 

Judge Robert H. Marr, who spoke on “The Law,” urged several 
amendments to the laws dealing with indebtedness, and urged in par- 
ticular the framing of a law which would make an attachment under bond 
possible, so that when a suit for collection was filed the debtor would not 
have an opportunity to get away with his assets. The gist of Judge 
Marr’s suggestion was that an attachment be issued as soon as the suit 
was filed. 

Gen. T. Marshall Miller, speaking on “Co-operation,” urged that 
the credit men help each other, as unless they did they could not help them- 
selves. He said that the saying, “In unity is strength,” was particularly 
true of a credit men’s association, as what would prove of value to one 
member would. prove the same for all. By working in harmony and 
close relationship, he said, satisfactory results could be accomplished. 

“Accounts and Insurance” was dwelt upon by Elkin Moses, his talk 
being entirely along technical lines affecting the association. 

Sam Blum, who talked on “Freight Rates,” said the securing of 
proper rates from the railroads should be of as much interest to the 
credit men as to shippers and dealers, as through this medium the work 
of the association would be made easier. 

“If dealers can secure rates which enable them to conduct their 
business profitably,” he said, “there is not much chance of them not 
being able to meet their bills.” 

President Smith told of the fight made by the New Orleans delega- 
tion to secure the 1910 convention and how they were on the job from 
start to finish. 

Portland. 


The Portland Association of Credit Men held its December meeting 
on the 15th, at the Commercial Club. The principal address was to 
have been delivered by Edgar B. Piper, managing editor of the 
Oregonian of Portland, on “Newspapers and Commercial Interests.” Mr. 


Piper was, however, called out of the city and his paper was read bv 
F. C. Wasserman. 
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Clarence H. Gilbert, formerly of R. G. Dun & Co., and now practic- 
ing law, gave a talk on the exemption statutes of Oregon He went 
over the law section by section, explaining where its operation becomes 
applicable to matters that come up in credit departments regarding 
property statements. 

Chairman Underwood of the Committee on Credit Department 
Methods announced that at an early meeting a discussion of forms and 
schemes for better credit department work would come up and he 
wanted every member to share in making the meeting a success. 

C. Mangold, of Mason-Ehrman & Co., formerly a president of the 
association, presented a complaint against abuses by country banks of 
the bank draft system. N. U. Carpenter, vice-president of the Portland 
Trust Company, was asked to give his version of the question, and in 
an analysis gave what he believed were the causes of the complaints and 
told how they could be remedied. Mr. Carpenter traced the whole course 
of the draft from the drawer to the drawee and back again. The matter 
was ‘then referred to Mr. Underwood’s committee. 

L. Van Bebber, chairman of the Membership Committee, gave a 
stirring address on increasing the membership of the association and had 
placed in a plate, cards bearing the names of seventy-five concerns 
eligible for membership. Each member present drew a card and was told 
to bring in the application of the concern named thereon by the time 
of the next meeting. In order to arouse general enthusiasm and draw 
more members actively into the work, Secretary Smith then presented 
some inquiry blanks reading as follows: 

PoRTLAND ASSOCIATION OF CREDIT MEN. 
O’s AND A’s 

Members desiring information on any matter pertaining to credits, 
or having a suggestion to offer “for the good of the Association’— 
are requested to note same on this blank and return to the Secretary. 
Prompt attention will be given to inquiries. 

L. B. SmitH, Secretary, 
207 Ash Street, Portland, Oregon. 

Secretary Smith said it was intended that this slip shall lead to the 
founding of a well established question box system to the general good 
of the entire membership especially the younger credit men of the 
association. 

Secretary Smith also urged upon the members the necessity of credit 
men being students of economic questions as the only means of advanc- 
ing the profession of business to a high plane. 


St. Louis. 


One hundred and twenty-five members attended the December 
meeting of the St. Louis Credit Men’s Association. President Norwine 
announced that the meeting was to center around the thought of the 
association itself, its use to members and its value to the general com- 
mercial community. He said that there could be found no where two 
better authorities on this matter than L. D. Vogel and George R. 
Barclay, who were to present papers, the former on “Are the results 
of the work of the National Association of Credit Men and its branches 
all that was expected by those who founded the Association in 1896?” 
and the latter on “What may we expect the National Association of 
Credit Men and its branches to accomplish in years to come?” Portions 
of these interesting papers will be found elsewhere in this issue of the 
BULLETIN. 
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Homer Ziegler and W. B. Munroe followed with brief papers on 
“How a new member may get good out of the National Association 
of Credit Men.” President Norwine said that after hearing these papers 
from the older and younger credit men in the organization, every credit 
man present ought to be aroused to his duty in calling the attention 
of every fellow credit man in St. Louis to the advantage which mem- 
bership in the association surely offers him. J. H. Kentnor who had 
just returned from his tour with the directors of the National Asso- 
ciation among the eastern branches told how firmly established the 
associations of the east are and how marked is the allegiance of all 
to the parent national organization. 

Rabbi Leon Harrison then followed in an eloquent address in 
which he said that it was clear to him that if there were among the 
various churches of the country the tremendously impressive sense of 
co-operation which exists among credit men the spiritual life of the 
nation would wax so strong that many of the moral problems now found 
so hard to cope with would be overcome without a struggle. 

Roger Baldwin, chief probation officer of the juvenile court followed 
with an account of the purposes and methods employed by the court in 
its work of guiding wayward youth. 


St. Paul. 


At the December meeting of the St. Paul Credit Men’s Association 
M. Siwart Smith, of the Twin City Brick Company, made an address on 
“Imagination, Commercial and Otherwise.” He said men are not apt to 
look upon imagination as having any place in mercantile pursuits. They 
have always been taught to associate it exclusively with childhood and 
the fine arts, but he said every great builder in the commercial work 
must have imagination, for it is that which leads him to higher and 
broader spheres and gives life the zest and hope which commerce must 
have as well as the arts. 

‘Seattle. 


The Seattle Association of Credit Men held its regular monthly 
meeting December 20th, with sixty members present. The subject before 
the meeting was the “Financial Statement.” John Medlock spoke on 
“Special Points to be Considered in Examining Balance Sheets Sub- 
mitted for the Purpose of Obtaining Credit.” A discussion followed Mr. 
Medlock’s address. President Spangler gave a brief account of the 
November meeting of the board of the National Association, of which 
he is a member. 


“There is no act or neglect of the credit man or customer but has 
its legal significance.” That is why the Business Literature Com- 
mittee of the association issued the Credit Man’s Diary. For descrip- 
tion of this most useful hand-book write the Association office. 


WANTS. 


AN EXCELLENT OPENING in a large retail department store located in a 
southern city is awaiting the right man. For full information address L. E. G., 
care Chas. E. Meek, 41 Park Row, New York, N. Y. 

WANTED, position as credit man or assistant by party 25 years of age. Five years’ 
experience handling credits, collections and general correspondence of a large 
manufacturer. Willing to begin at moderate salary if prospects are good. 
References will include that of last employer. Address E. K. W., care Chas. E. 
Meek, 41 Park Row, New York, N. Y. 

SITUATION WANTED—Credit or collection manager or assistant, thorough 
accountant, good references, several years’ experience, age 31. Chicago or 
vicinity preferred. Address E. E. S., care Chas. E. Meek, 41 Park Row, New 
York, N. Y. 
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AN EXCELLENT OPENING for an assistant in credit department of a large 

wholesale millinery house located in the Northwest is presented. Applicant 
must be able to meet the trade acceptably, character and habits must be of the 
best, experience in handling millinery or allied credits required. Position such 
that a large field of usefulness will open for the right party. Apply to B. R. B., 
care Chas. E. Meek, 41 Park Row, New York, N. Y. 


EXPERIENCED ACCOUNTANT, office manager, and credit man resigning posi- 
tion is looking for opening. Fourteen years’ experience in handling, devising 
and installing factory cost and general accounting systems, auditing, systema- 
tising, and office and general business management. Now in Buffalo, N. Y. 
Address, G. C. S., care of Chas. E. Meek, 41 Park Row, New York, N. Y. 


A MAN who has had years of extensive experience in handling the credits and 
collections of a New York house (one oi the largest in the country) is open 


for engagement. References the best. Address D. H. T., care Chas. E. Meek, 
41 Park Row, New York, N. Y. 


EXPERIENCED CREDIT MAN AND OFFICE MANAGER is looking for new 
connections on or before January 1, 1910. Eight years in present position han- 
dling ten thousand accounts. Losses less than normal every year. Fifteen years 


all told with Chicago houses. Age 33. Address A. W. B., Care Chas. E. Meek. 
41 Park Row, New York, N. Y. 


ANY LOCAL ASSOCIATION requiring the services of a man experienced in the 
operation or establishment of a system for an interchange bureau, or requiring 


the service of such a man in an active bureau, will please communicate with 
Chas. E. Meek, 41 Park Row, New York, N. Y. 


CREDIT MAN AND MANAGER desires position in a northern city. Experienced 
in accounting, auditing and credit work with a particularly successful record 
in handling credits for a very large wholesale house—ten years’ experience 
in position above mentioned. Age 30. Highest references. Location and 


betterment only object in seeking change of address. C.C.M., care Chas. E. 
Meek, 41 Park Row, New York, N. Y. 


CREDIT MAN AND OFFICE MANAGER open for engagement. Connections 
have been entirely with leading firms and corporations. Twelve years in full 
charge and responsibility of credits and all office and accounting detail. Whole- 
salers, manufacturing, jobbing and department store. Address XXX, care of 
Chas. E. Meek, 41 Park Row, N. W. 

WANTED—By a large cigar manufacturing concern located in Ohio, a salesmanager. 
Address S. M., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


CREDIT MAN of ten years’ experience in credit department and general office 
work desires to make a new connection about January 1st. Has made a special 
study of up-to-date office systems and could make himself especially valuable 
where such systems are or should be applied. Address J. W. R., care Chas. 
E. Meek, 41 Park Row, New York, N. Y. 


A BOOKKEEPER with twelve years’ experience desires to locate in New York 
or vicinity. Capable of installing a new set of books. In a position to 
furnish the best of credentials as to ability and trustworthiness. Applicant 


nearly 28 years of age. H. R. T., care Chas. E. Meek, 41 Park Row, 
New York, N. Y. 


WANTED—By a young man, 29 years of age, eleven years of business experience, 
four as an assistant credit man, a position where ability, training and integrity 
will count. First class references will be furnished. Salary $1,500. Address 
Primrose, care Chas. E. Meek, 41 Park Row, New York, N. Y. 


WANTED—Position as credit man or assistant, by young married man, 26 years 
of age. Has had three years’ experience in credit work and ten years’ experi- 
ence in office work. Is a good stenographer and has taken place of book- 
keeper during his absence. Is capable of taking care of correspondence, and 
has made adjustments of bad claims, some of which had been given up by 
attorneys. Can furnish best of references as to honesty, character, etc. Willing 
to start in at reasonable salary where there is chance for advancement, and 
where merit counts. Location in Cincinnati preferred. Can give good reasons 
for wanting to make a change. Address H. S. F., care Chas. E. Meek, 41 Park 
Row, New York, N. Y. 


CREDIT MAN—For fifteen years connected with a large corporation, and at 
present time credit department manager, desires to make a change for a 
larger field of usefulness where ability and strict attention to business will be 
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recognized by future advancement. 
the business. 


Thoroughly familiar with all branches of 
Salary to be in proportion to services rendered. 


Address 


H. C. R., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


CREDITS AND COLLECTIONS—Young man well experienced in handling credits 
and collections and looking after general office details is open for engagement 


with a first class concern. 
character. 


Can furnish Ar references as to ability and 
Would start on $2,000 to $2,500 per annum. Address Credit Man, 


care Chas. E. Meek, 41 Park Row, New York, N. Y. 


DIRECTORY OF STANDING COMMITTEES, 1909-1910 


LEGISLATIVE, 

Frank M. Gettys, Chairman, Union National 
Bank, Louisville, Ky. 

R. A. Porter, Goodall, Brown & Co., 
ham, Ala. 

Bernard Frank, Bernard Frank & Co., Mont- 
gomery, Ala. 

R. A. Shotwell, Fort Smith Wholesale Groc- 
ery Co., Fort Smith, Ark. 

¥,. 3: McCarthy, Fletcher Coffee & Spice Co., 
Little Rock, Ark. 

W. T. Craig, Los Angeles, Cal. 

Alexander G, Bell, E. Martin & Co., San Fran- 
cisco, Cal. 

B. W. Osborn, Millar-Osborn Spice Co., Den- 


Birming- 


ver, Colo. 

George H. Ballou, G. H. Ballou Co., San 
Diego, Cal. 

Chae, = Lee, Wylie Packing. Co., Pueblo, 
olo. 

Guy P. Miller, Bridgeport Brass Co., Bridge- 
port, Conn. 


S. K. Smith, Harlan & Hollingsworth Corp., 
Wilmington, Del. 

% BD. ee Bie Baker & Holmes Co., Jackson- 
ville 

D. ~ Kirkland, J. K. Shoe Co., 


| a 2 Davant, Davant & Co., Savannah, Ga. 
> ae Northrop, Northrop Hdw. Co., Boise, 


Idaho. 
E, a Wedeles, Steele-Wedeles Co., Chicago, 


C, E. Ward, Decatur, IIl. 

Lucius O. saenlitan, Hamilton, Harris & Co., 
Indianapolis 

Thos. B. Powell, 7. Rapids, Ia. 

fi M. Callander, Tone Bros., Des Moines, Ia. 

ohn B. House, Lehmann-Higginson Gro. Co., 
Wichita, Kan. 

ag. DB, eewOee, Curry, Tunis & Norwood, 
Lexington, 

J. H. Scales, alee Hardware & Mfg. Co., 
Louisville, Ky. " 

ew 


A. M. Savage, Aetna Life Insurance Co., 
Orleans, La. 

W. . Pitt, *T witchell- Champlain Co., Portland, 

E. A. Davis, F. A. Davis & Sons, Baltimore, 


Md. 
Wm. “A en Austin-Walker Co., Boston, 


‘>; The Pingree Co., Detroit, Mich. 

Rickard J. Prendergast, The Lemon & Wheeler 
Co., Grand Rapids, Mich. 

B. W. say Kelley-How-Thomson Co., Duluth, 

Min- 


Min 

Jas. F. _— Wyman, Partridge & Co., 
neapolis, Minn. 

Norman Fetter, Lindeke, Warner & Sons, St. 
Paul, Minn. 

H. M. Threefoot, & Co., 
Meridian, Miss. 

E, L. McClure,  ? gee Fitts D. G. 
Co., Kansas City, M 

. . Re Wyeth a & Mfg. Co., 


Joseph, Mo. 
x. s° Murphy, ‘Geo. W. Perry & Co., St. Louis, 


Chas. E. Beebe, Beebe Grain Co., Butte, Mont. 

J. L. Kennard, Western Glass & Paint Co., 
Lincoln, Neb. 

F. E. em Paxton & Gallagher Co., Omaha, 


Atlanta, 


Threefoot Bros. 
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oy. * Page, Page Belting Co., Concord, 
M, Smith, C. B. Smith Co., Newark, N. J. 
a E. Preisch, pnene panenee Company, 


North Tonawanda, N 
Shoe Co., New 


Frank S. 

York, N. 
Geo, G. Ford, Lewis P. Ross,«Rochester, N. Y. 
Ira boy ye A. E. Nettleton Co., Syracuse, 


J. Allen Taylor, Wilmington, N. C. 

Nelson A. Burdick, Hall-Robertson Hdw. Co., 
Fargo, N. D. 

Max Silberberg, The Feder, Silberberg Co., 
Cincinnati, Ohio. 

1 Ob. English, Starr Piano Co., Cleveland, 
+ “Markle, The Columbus Chain Co., Co- 
lumbus, Ohio 

J. H. Paddock, The Paddock- Overmyer Co., 
Toledo, Ohio. 

A. D. Thomas, J. 
town, Ohio. 

Eugene Miller, Kerfoot, Miller & Co., Okla- 
homa City, Okla. 

E. E. Tressler, Simonds Manufacturing Co., 
Portland, Ore. 

J. J. Dean, New Castle, Pa. 

Clayton F. Shoemaker, Shoemaker & Busch, 
Philadelphia, Pa. 

J. T. Walsh, Colona Mfg. Co., Pittsburgh, Pa. 

Howard R. Slade, Wesscott, Slade & Balcom 
Co., Providence, R. I. 

W. E. Stansbury, Goodbar & Co., Inc., Mem- 

phis, Tenn. 

Chex xe saerane Weatherly, Armistead, Mc- 
Kennie & Co., Nashville, Tenn. 

A. P. Foute, Boren-Stewart Co., Dallas, Tex. 

W. L. Tooley, Natl. Bank of Com., El Paso, 


Tex. 

T. E. ar ng Jersey-Creme Company, Fort 
Worth, 

A. $S. Cleveland, W. D. Cleveland & Sons, 
Houston, Tex. 

J. D, Oppenheimer, American Shoe & Hat Co., 
San Antonio, Tex. 

P. L. Doran, Symns ‘Utah Grocer Co., Salt 
Lake City, Utah. 

W. C. Smith, Vermont Farm Machinery Co., 
Bellows Falls, Vt. 

Jno. C. Dabney, Geo. D. Witt Shoe Co., Lynch- 


burg, Va. 
ye Wes McBride, Oberndorfer Co., Inc., Nor- 
folk, Va. . 
x 3S. sone, Binswanger & Co., Rich- 


mond, 

Fred. T. Fischer, Fischer Bros., Seattle Wash. 

B. ee, © . L. Gordon & Co., Spokane, 

Ralph B. Smith, Puget Sound Flouring Mills 
a Tacoma, Wash, 

W. Coane, = 
ea 

Rg BD. Barney, O'Neil “Oil & Paint Co., Mil- 
waukee, i 


Flagg, Powell Bros. 


R. Thomas’ Sons, Youngs- 


Kanawha Drug Co., 


MEMBERSHIP. 


Maxwell S. 
Glue Works, Chicago 7 
A. Wa Becker, Becker, Sra & Co., Chicago, 


Gz Hoerr, West Side Trust & Savings Bank, 
Chicago, Il. 


Green, Chnieman, The Armour 

















































































H, i Lussky, White & Coolidge, Chicago, 
Fred A. Smith, Reid-Murdoch Co., Chicago, Ill. 
Bankruptcy Law. 


O. G. Fessenden, Chairman, Hayden W. 
Wheeler Co., New York, N. 

C. R. Burnett, "Amer. Oil and Supply Co., 
Newark, 
R Hamburger, Hamburger & Silberman, 


Detroit, Mich, 
J. Albert Hughes, Dan’l Miller Co., Baltimore, 


H. S. Keating, Keating Imp, and Mach. Co., 
Dallas, Tex. 


ADJUSTMENT BUREAU. 

D. G. Endy, Chairman, Artman-Treichler Co., 
Philadelphia, Pa. 
W. Coffin, Moore & Handley Hdw. Co., 
Birmingham, Ala. 

W. = Cross, F. A. Patrick & Co., Duluth, 

inn. 
a. Hayward Bros. Shoe Co., Omaha, 


S. G. Rogers, Consolidated Gas & Electric Co., 
Youngstown, Ohio. 


Crepit DEPARTMENT METHOpS. 


Ira D. Kingsbury, Chairman, L. Adler Bros. 
& Co., Rochester, N 

H. B. Buell, gyreeuse Dry Goods Co., Syra- 
cuse, N, 

Cc. E. Bull, Weodhull, Goodale & Bull, Syra- 
cuse, x 


L. S. Foulkes, Rochester Stamping Co., 
ester, 
Yawman & Erbe Mfg. 


Roch- 


Edward Weter, Co., 


Rochester, N. Y 


MERCANTILE AGENCY AND CREDIT CO-OPERATION. 
Samuel Mayer, Chairman, Isaac Faller’s Sons 
Co., Cincinnati, Ohio. 
ri Guckenberger, Atlas National Bank, 
incinnati, Ohio. 
B. Johnston, The P. R. Mitchell Co., Cin- 
cinnati, Ohio. 
Selvaes N. Stix, Louis Stix & Co., Cincinnati, 
io. 





Isaac A, Wyler, Wyler, Ackerland & Co,, 
Cincinnati, Ohio. 


INVESTIGATION AND PROSECUTION. 


D. L. Sawyer, Chairman, Tibbs, Hutchings & 
o., St. Paul, Minn. 

Bolling H. 
anta, 

i A oll Brinly-Hardy Co., Louisville, 


om, Atlanta Stove Works, At- 


5. &. ‘O'Neil, Richards & Conover Hdw. Co., 
Oklahoma C 


Cit 
E. F. Sheffey, Choddede Terry Co., Lynch- 
burg, Va. 
Fire INSURANCE. 
LD Reeell, Chairman, Russell & Erwin 
Mig. Co., New Britain, Conn. 
Geo. cS 


urtis, Burrows Mill and El. Co., Ft. 
Worth, Texas. 


5. G,| Mackenzie, Ames-Bonner Co., Tolede, 
A. 1, wiurmay, National Grocer Co., Decatur, 


J. H. Orr, Orr, Jackson & Co., Nashville, Tenn. 


Business LITERATURE. 
J. Edward Stilz, Chairman, A. Kiefer Drug 
at Indianapolis, Ind. 
Cook, Fahnley & McCrea Millinery Co., 
°F ele Ind. 
Wm. H. Elvin, Indianapolis Book and Station- 
ery Co., Indianapolis, nd i 
& Co., Ltd., Indi- 


Henry A. Jeffries, Kingan 
pnapelis, Ind. 
Johnson, Diamond Chain and Mfg. Ce., 
Pndenepalte. Ind. 
BANKING AND CURRENCY. 
A. C. Foster, Chairman, U. S. National Bank, 
Denver, Colo 
H. G. Barbee, osste: Woodson Co., Norfolk, 


Va. 

Newman Essick, Commercial National Bank, 
Los Angeles, Cal. 

 & gy Richardson D, G. Co., St. 


os 
W. & a Brown-Wales Co., Boston, Mass. 


Directory of Officers of the Affiliated Branches of the National 
Association of Credit Men. 


ATLANTA, GA.—The Credit Men’s Associa- 
tion of Atlanta. President, Bolling H. 
ahteate Stove Works; Secretary, 


ones, 
Rhodes, Ernest L. Rhodes & Co. 


iL. 
BALTIMORE, MD.—The Credit Men’s Asso- | 


ciation of Baltimore. President, Geo. L. 
Irvin, Carlin & Fulton; Secretary, S. D. 
Buck, care of Merchants’ & Traders’ As- 


] 
| 
| 
| 


sociation. 

BIRMINGHAM, ALA.—Birmingham Conde 
Men’s Association. President, 
Coffin, Moore & Handley Hdw. Co.; See 
rotary, G McVay, Amzi Godden Seed 


Co.; Assistant Secretary, R. H. 

BOISE, IDAHO. 
Credit Men, Ltd. _ President, J. 
Graveley, Capital Brokerage and Comm. 
a Secretary, D. J. A. Dirks, 12-14 

O. O. F. Temple. 

BOSTON, MASS.—Boston Credit Men’s As- 
sociation. Soqeeat 
Brown-Wales ee 
Whiting, Taices of Commerce. 

BUFFALO, Y.—Buffalo Credit Men’s 
Association. President, W. L. Fox, Buf- 
falo Forge Co.; Secretary Wilbur 
Grandison, 78 Erie County Bank Bldg. 

ours S. MONT.—Butte teen of Credit 

en. 
& Newton 


Eggleston. 


Co.; Secretary, R. Frank 
aw, Casey Candy Co.; Assistant Secre- 
ry, Guy Davidson, Ind. Tel. Bldg. 
CEDAR RAPIDS IA.—Cedar Rapids Associa- 
tion of Credit Men. President, 7. ae 
Denning, Denning Wire 


CHARLESTON, W. VA. —Charleston Asgocte- 
tion of Credit Men. President an” 
Bedell, Hubbard-Bedell Grocery Co.: ; c- 


William 2: Wales, | 
erbet A. | 


President, Chas. E. Virden, Ryan | 


Fence Co.; | 
Secretary, Thos. B. Powell, Magnus Block. | 


—The Boise Association of | 
G. H. 
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retary- Teeseneer, Clark Howell, Capital 


City Sup pply : 
CHICAGO, ILL. —The henge Credit Men’s 
Association. President J. Whitlock, 


eg Bros. & Co.; Se 
sen, 218 La Salle St. nm : 
CINCINNATI, O.—The Cincinnati Credit 
Men’s Association. President, Samuel 
Mayer, Isaac Faller’s Sons Co.; Secretary, 
eosty Bentley, 614 Mercantile Library 


CLEVETAND, O.—Cleveland Association of 
Credit Men. President, A. J a, eo. 
Worthington Co.; Secretary, H. J. Brueh- 
ler, 505 Chamber of Commerce bide 

COLUMBUS, O.—Columbus Credit Men's As- 
sociation. President, H. E. Smith, Co- 
lumbus Merchandise Co.; Secretary, Ben- 
son G. Watson, 601-605 The New First 
Mations Bank Bldg. 

DALLA EX.—Dallas Association of Credit 
eo" resident, a. va" Keating 
I. &™M Secretary, W. eter, 904- 
906 Praetorian Bldg. 

DECATUR I L.—Decatur-Springfield Asso- 
ciation of Credit Men. President, A. J. 
Murray, National Grocer Co.; Secretary, 
Omer ip ag Mueller, Platt 
Wheeland Co., Decatur, IIl. 

DENVER, COLO.—The Denver Credit Men’s 
Association. President, Chas. Bayly, 
Bayly-Allen Merc. Co.; Secretary, H. J. 
Thomas, Gos, Tritch Hdw. Co.; Assistant 
Secretary, H. A. C. Mathew, 407-408 


DES “SOINES; IA.—Des Moines Credit 
Men’s Association. President, M. C. Pal- 
2, Des Meines Saddlery Co.; ; Secretary, 

C. R. Cownie, Cownie Tanning Co. 


ecretary, O. A. Ip- 


EL 


FA 


DETROIT, MICH.—Detroit Credit Men’s As- 
sociation. President, Wade Millis, 1403 
Ford Bldg.; Secretary, W. S. Campbell, 
610 Moffat Bldg. 

DULUTH, MINN.—The Jobbers’ Credit As- 
sociation, (Duluth- Seenet. President, 

Cross, F. A. Patrick & Co.; Assist- 
ant Secretary, F. H. Green, 305 Columbia 
Bldg. 

EL PASO, TEX.—El Paso Association of 
Credit Men. President, James A. Dick, 
The James A, Dick Co.; Secretary, H. E. 
Christie. 

FARGO, N. D.—Fargo Association of Credit 

Men. President, Nelson A. Burdick, 
Hall-Robertson Hdw. Co.; Secretary, H. 
L. Loomis, N. Y. Mutual Savings and 
Loan Assn, 

FORT SMITH, ARK.—Fort Smith Associa- 
tion of Credit Men. President, T. C. 
Bevis Reynolds, Davis & Co.; Secretary; 

Ben D. jkimpel, 606 Merchants National 
Bank Bldg. 

FORT WORTH, TEX.—Fort Worth Associa- 
tion of Credit Men. Yresident, Geo. 
Curtis, Burrus Mill and Elevator Co.; Sec- 


retarys George Q. McGown, Reynolds 
GRAND” RAPIDS, MICH.—Grand_ Rapids 
Credit Men’s Association. President, 
Chas. Holden, Holden & Hardy; Secre- 


tary, A. K. Tyson, Powers-Tyson Printing 


HOUSTON, TEX.—Houston Association of 
Credit Men. premnaet, 


oue, 
pene lane Hdw. Secretary, M. 
R. Robson, Schumacher * Geosser Co. 

INDIANAPOLIS, IND.—Indianapolis Asso- 


ciation of Credit Men. President, F. B. 
Brown, Geddes, Brown & Co.; Secretary, 
N. Hawkins, A. P. Hendrickson Hat 


JACKSONVILLE, FLA. 5 saemneny ile Credit 
Men’s Association. President, R 


Ov- 
maton, Covington Co.; Secretary, J. C 
Darby, W. A, Bowes Co. 

KANSAS’ CITY, MO.—Kansas City Associa- 
tion of Credit Men. President, A. E. 
pout bard Corn Belt Bank; oeeretaty: 

Yale, 315 Dwight — 

LEXINGTON, KY.—Lexington Credit Men’s 


Association. President, j Clay Hunt, 
Bryan, Goodwin & Hunt; ecretary, C. L 
Williamson, McClelland "Bldg. 

LINCOLN, NEB.—Lincoln Credit Men’s As- 
sociation. President, E. * Holbrook, H. 
P, Leu Co; Secreta E. G. Evans, 
Henkle & oyce Hdw 

LITTLE ROCK, ARK. Littie Rock Associa- 

tion of Credit Men. President, Max 

en gests, -Mayer apenenen Co.; Sec- 


ank T. = ey, 219% Main St. 
LOS reeNGELES CA ag ey Angeles. nome 
Men’s ) one gy 


"President, E Lew, 
Standard Woodenware Co.; oe 
C. Mushet, 232 Bullard Bldg. 
LOUISVILLE, KY.—Louisville Credit Men’s 
Association. President, J. A. a 
Brinly-Hardy_ Co.; qtr, m. 
Baumeister, U. S. Trust Co. Bldg. 
LYNCHBURG, VA.—Lynchburg Credit Men’s 
Association. Presi ent, ms ward F, Pee. : 
fey, Craddock-Terry Co.; : Sesratary, J- 
TES ee -Briscoe Shoe Co. 


MEMPHIS N.—The Memphis _ Credit 
en’s_ Association. President, W._ R. 
King, Wm. R. Moore D Goods Co.; Sec- 
retary, R. Paine, hite-Wilson-Drew 


Co. 

MILWAUKEE, WIS.—The Milwaukee Asso- 
ciation of Credit Men. President, Har 
L, Eisen, Landauer & Cos Secretary, 
M. Battin, Standard Oil 

MINNEAPOLIS, MINN. ae * Credit 
Men’s Association. President, " 
Longfellow, fgngewion Bros. Co.; Sec- 
selery, Ne C. Badger, Patterson & Steven- 


MONTGOMERY, ALA.—Montgomery Asso- 
ciation of Credit Men. President, G 
Salter, Durr Drug Co.; Secretary, Wm. 
E. Pitts, Levy, Wolff & Pitts Shoe Co. 
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NASHVILLE, TENN.—Nashville Credit 
Men’s Association. President, Harris So- 
linsky, —? nay. & Co.; Secretary, 
George M. Thomas, 7 Stahiman Bldg. ; 
Assistant Secretary, Seadas H, Warwick. 

NEWARK, N. J.—Newark Association of 
Credit’ Men. President, C. H. Sansom 
C. B. Smith & Co.; Secretary, J. Fred 
Braun, J. J. Hockenjos Co. 

NEW CASTLE, PA.—New Castle Association 
of Credit Men. President, S. P. Smith, 
si Daggett, Kurtz Co.; Secretary, Roy 

A. Jamison, 509 Greer Bldg. 

NEW ORLEANS, LA.—New Orleans Credit 
Men’s Association. President, George K. 
a, Simonds Mfg. Co., Ltd.; Secre- 
tary, T. J. ee, Williams, Richard- 
son & Co., 

NEW YORK, Ne ‘y.—The New York Credit 
Men’s Association. President, Howard 
Marshall, Joseph Wild & Co., 366 Fifth 
Ave.; Secretary, A. H. Alexander, 3a0 
Broadway. 

of 


NORFOLK, VA.—Norfolk Association 
Credit Men. President, G. Barbee, 
Harris-Woodson Co.; ‘Secretary, Cc & 
Whichard, Whichard Brothers 

OKLAHOMA CITY, OKLA. ihe City 
Credit Men’s Association. President, A. 
R, Parker, Williamson-Halsell-Frasier ‘Co.; 
Secretary, Clyde G. Young, Patterson & 
Hoffman Cigar Co. 

OMAHA, NEB.—The Omaha Association of 
Credit Men. President, — Duff, E4 
ward Bros. Shoe Co.; Secretary, é. 

ones, Credit Cingsing House. 

PHILADELPHIA, PA.—The _ Philadelphia 

Credit Men’s Association. President, D. 
G. Endy, Artman-Treichler Co.; Secre- 
tary, S. W. Severson, Room 8o1, 1011 
Chestnut St. 

PITTSBURGH, PA.—Pittsburgh Association 


of Credit Men. President, aoe Rauh, 
Rauh Bros. & Co.; Secretary, A. C. Ellis, 
ee Bldg.; Assistant Secretary, A. 


nce, Renshaw Bldg. 
PORTLAND: RE. a eetiane Association of 
Credit Men. President, Paget, 
Fleischner, Meyer & Co.; ; Secretary, L. 
B. Smith, Fleischner, Meyer & Co. 
PUEBLO, COLO. —Pueblo Association of 
Credit Men. President ee A. Duke, 
Henkel-Duke Mercantile Secretary, 
Wilbur F. a Nisckolls > Peciie Co. 
RICHMOND, VA.—Richmond Credit Men’s 
yore ll "Seer Leon Wallerstein, 
Southern Clothing Mig. Co.; ; Secretary, 
o. Lane Stern, 1014 Main St. 
ROGEESTER. N. Y.—The Rochester Crete 
Men’s Association. President, 
Connor, Steefel, Strauss & Connor; ieee 
ns Edward Weter, Yawman & Erbe 


Mfg 

JOSEPH, MO.—St. Joseph Credit Men’s 
Association. President, A Parrott, 
Battreal-Whittinghill Shoe Co.; Secretary, 
aan Steinel, Johnston- Woodbury Hat 


LOUIS, MO.—The St. 
Men’s Association, President, F. E. Nor- 
wine E. Norwine Coffee Com any, 311 
nee St.; Secretary, A. 9 Tein 

t. Paul Credit Men’s 


= Mercantile Bldg. 
PAUL, MINN.— 
Association. President, Harry K. un- 
toon, Minnesota Mercantile on Still- 
water, Minn.; Secretary, H. Parker, 
Merchants’ National Bank. 
SALT LAKE CITY, UTAH.—The Utah As- 
sociation of Credit Men. President, Ar- 
thur Parsons; Secretary, P. L. Doran, 
Symns 2 Grocer Co.; Assistant Secre- 
‘ry ont \. ene Geo. E. Forrester, P. 


oO. 

SAN ANTONIO, TEX.—San Antonio Asso- 
ciation of Credit Men. President, Jake 
Wolff, J. epenheimer & Co.; Secretary, 
G. Frank Co. 

SAN DIEGO, Hale. Asthe Credit Association 
of San Diego President, Jarvis 
Doyle, Doyle- arnes Co.; Secretary; G. F. 
Hoff, 841 Fifth St. 


ST. 
ST. 


Louis Croats 


ST. 








SAN_ FRANCISCO, CAL.—San Francisco TACOMA, WASH.—T 
Credit Men’s_ Association. President, tion. President, faa nett Amecie- 





Day; Secre. 
hos, M. Earl, Nolan-Earl Shoe Co.; ee , 3. Benner, Bank of 
Seqsetary, Ben Armer, 499 Monadnock Bide California 
Bldg. TOLED O.—Toledo Association of Credit 

SAVANNAH, GA.—Savannah Credit Men’s Men. President, J. G. Mackenzie, Ames. 
Association. President, Marvin O’Neil, Bonner Co.; Secretary, Lewis B. Hall, 
Meinhard, Schaul & Co.; Secretary, A. G. 1226 Nicholas Bldg. 

Newton, Credit Clearing House. WICHITA, KAN.—Wichita Credit Men’s As. 

SEATTLE, WASH.—Seattle Association of sociation. President, F. W. George, Shat- 
Credit Men. President, J. W. Spangler, ae eaeetes Iron Co.; Secretary, W, G. 
al Horton & Co., Bankers; Secretary, | raham, Bradstreet et Agency. 

S. Gaunce, The Hambach Company. WILMINGTON: N. ilmington Associa- 

SPOKANE. WASH.—Spokane Merchants’ As- tion of Credit Men, President, L. B, 
sociation. President, A. W. Doland, Spo- Rogers, Gore Co.; Secretary, L. E. 
kane roy O: o.; Secretary, J. B. Camp- Hall, tat x Pearsall, ‘Inc. 
bell, 610 Empire State Bldg. YOUNGSTOWN, O.—Youngstown Credit 

SYRACUSE, N. Y.—Syracuse Association of Men’s Association. President, S, G. 
Credit Men. President, Howard B. Buell, | Rogers, Youngstown Consolidated Gas and 
Syracuse Dry Goods Co.; Secretary, Will- | Electric Co.; Secretary, W. C. McKain, 


iam C. Blanding, Crouse-Hinds Co. 607 Stambaugh Bldg. 


DIRECTORY OF ADJUSTMENT BUREAUS. 


Bureaus for the adjustment of insolvent estates are operated in the following cities, and 
under the authority and supervision of their local Associations of Credit Men. Allare affiliated 
branches of the National Association of Credit Men. Address all communications on Adjust- 
ment Bureau matters to the parties named: 


ATLANTA, GA.—Geo. H. Boynton, 1113 Century Bldg. 

BALTIMORE, MD.—S. D. Buck, Maryland Building. 

BOISE, IDAHO—Chas. P. McCarthy, Room 1, Pioneer Building. 

BUFFALO, N. Y.—Wilbur B. Grandison, 78 Erie County Bank Building. 

BUTTE, MONT.—Guy C. Davidson, Independent Telephone Building. 

CEDAR RAPIDS, IOWA—Thomas B. Powell, Magnus Block. 

CHICAGO, ILL.—M. C. Rasmussen, Mgr., 218 La Salle Street. 

CINCINNATI, OHIO—Henry Bentley, 614 Mercantile Library Building. 

CLEVELAND, OHIO—Frank B. Bicknell, 505 Chamber of Commerce Building. 

COLUMBUS, OHIO—B. G. Watson, 601-605 The New First National Bank Bldg. 

DALLAS, TEXAS—W. P. Peter, 214-218 Linz Building. 

DENVER, COLO.—C. N. Kinney, 409 Sugar Building. 

DES MOINES, IOWA—A. W. Brett, 708 Youngeman Building. 

FORT SMITH, ARK.—Ben. D. Kimpel, 606 Merchants National Bank Building. 

FORT WORTH, TEXAS—Geo. Q. McGown, Reynolds Building. 

GRAND RAPIDS, MICH.—R. J. Cleland 201 Board of Trade Bldg. 

KANSAS CITY, MO.—Frank W. Yale, 315 Dwight Building. 

LEXINGTON, KY.—C. L. Williamson, 726 McClelland Building. 

LITTLE ROCK, ARK.—Frank T. Longley, 219% Main Street. 

LOS ANGELES, CAL.—F. C. De Lano, 600 Equitable Savings Bank Building. 

LOUISVILLE, KY.—Wm. F. Baumeister, United States Trust Co. Building. 

MEMPHIS, TENN.—Memphis Credit Men’s Adjustment Bureau, Business Men’s 
Club Building, 79-81 Monroe Avenue. 

MILWAUKEE, WIS.—S Fred. Wetzler, 500-501 Free Press Building. 

MINNEAPOLIS, MINN.—J. P. Galbraith, 543 Gilfillan Block, St. Paul, Minn. 

NEWARK, N. J.—Harry V. Osborne, 164 Market Street. 

NEW ORLEANS, LA.—W. C. Lovejoy, 711-712 Canal, La. Bank Building. 

OKLAHOMA CITY, OKLA.—George E. Black, 538 Bassett Building. 

PHILADFLPHIA, PA.—Edmund S. Mills, Room 801, 1rorr Chestnut Street. 

PITTSBURGH, PA.—A. C. Ellis, Renshaw Building. 

PORTLAND, ORE—R. L. Sabin, 1 Front Street. 

PUEBLO, COLO.—George O. Gray, 501 Court Street. 

RICHMOND, VA.—Geo. B. Wilson, 1113 East Main Street. 

ST. JOSEPH, MO.—Sidney Beery, German-American Bank Building. 

ST. LOUIS, MO.—A. H. Foote, 809 Mercantile Building. 

ST. PAUL, MINN.—J. P. Galbraith, 543 Gilfillan Block. 

SALT LAKE CITY, UTAH—Walter Wright, P. O. Box 419. 

SAN DIEGO, CAL.—G. F. Hoff, 841 Fifth Street. 

SAN FRANCISCO, CAL.—Ben Armer, 499 Monadnock Building. 

SEATTLE, WASH.—I. H. Jennings, 802-805 Central Building. 

SPOKANE, WASH.—J. B. Campbell, 610 Empire State Building. 

TACOMA, WASH.—J. D. Benner, 400 Bark of California Building. 

TOLEDO, OHIO—Lewis B. Hall, 1223 Ohio Building. 

WICHITA, KAN.—Willis Davis, Southwestern Drug Co. 

YOUNGSTOWN, OHIO—W. ec. McKain, 607 Stambaugh Building. 
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